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Tue money market is at present in an unsatisfactory, but, 
at the same time, not an unusual position. On the one 
hand, the supply of loanable capital, although Ly no 
means large, is in excess of the demand, and rates are 
consequently driven down by the competition of lenders. 
On the other hand, however, the stock of gold at the 
Bank has been reduced so low, that it is necessary to seek 
to replenish it, and with this object in view the Bank has 
been compelled to raise its rate to, and is holding it at, 3 
per cent., although outside the best three months’ bills 
are being taken as low as 1} per cent. It is the old story 
of a surplus of money, but a scarcity of bullion, and is 
another reminder of the difficulty of working satisfactorily 
our “one reserve” system. The joint-stock banks rely. 
upon the Bank of England to keep a reserve adequate for 
their needs as well as its own, and when the Bank takes 
steps to accomplish the task, they go far to render its 
efforts abortive. ' 

Of the danger of this system, under which there is on 
the one side responsibility without adequate authority, 
and on the other, an assertion of independence, but an 
absence of self-support, we may one day have a disagree- 
able experience. Dealing, however, with the position as 
it now stands, the main question is, whether the Banks 
likely soon to Le in @ position to reduce its rate, and that, 
we think, is verydoubtful. It is true that the reserve of 
the Bank always drops to its lowest spring level about the 
middle of May, and that from that time onwards. to about 
the beginning of July there is in ordinary circumstances: a 
gradual increase of strength. But it is to be remembered, 
that this year we start from an exceptionally low poimt, 
Here is how the present stock: of bullion and the reserve: 
compare with those held at corresponding dates in each of 
the past five years.:— 
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1n none of these years, save 1883, has the Bank been s0 
weak at this time of theyear asit now is, and in 1883 the rate 
had just been lifted up to 4 per cent. and was retained there 
until the end of August. Clearly, then, if the Bank is to 
be as well prepared as usual to meet the holiday and other 
demands which the summer and autumn bring, it must 
continue its efferts to draw gold from abroad, and with 
| the market underbidding it so completely, it will probably 

find this a work of time; for while it is just possible that 
the Bank of France may be ready to part with a consider- 
able portion of the gold it has recently been accumulating, 
| there is as yet nothing to show that it is so inclined, and 
| failing that, the gold influx seems likely to consist only of 
dribblets. 

And if the Bank rate be kept up, there seems more 
reason to look for a hardening of outside rates than for 
a further decline. For, as the following statement shows, 
| the market is now working with rather narrow 
| resources :— 

Bank of ENctanp.—Amovust of PRIVATE — 








| BBOB, May 19 .....00cscccccecscccscescccsseces conse 22,138,000 
1885, May 20 .......00.0-:secreerseecrereescessoeees 27,326,000 
BODE, Way BA ....2..000.ceresseessencsecesonscesens 23,131,000 
LBBB, May BB 0.5.0.0... ..ccrervevvreeverscoseesess 23,450,000 
BOER, Mag 17 nase «see scsenseyessssensenes vested 23,664,000 
ROBL, Magy 16 ......cecedssssevecsessorevcscovesvepes 25,486,000 





These figures would seem to show that, although the supply 
of money is still in excess of the demand, the excess can- 
not be so large as to leave much room for a further 
cutting of rates, especially when it is remembered 
that although trade is dull, it is no duller than it was a 
year ago, but that, on the contrary, there are in several 
directions faint signs of improvement, and the reports 
from a number of commercial centres are now rather more 
confidently hopeful than they have been. 





Bank Rate and Marker Rate. 
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FALSE GENEROSITY TO IRELAND. 


| Most of the political difficulties of the British people arise 
| just now from their virtues. It seemsa cynical thing to 
say, but it is strictly true, and its truth{constitutes one 
| main difficulty of the present situation. But for their 
goodness Englishmen would have scarcely any difficulty 
with the social question, for there is no real compulsion 
either to rehouse the people, or to find them land, and 
there is ample force to put down anything like riotous 
disturbance. It is only the reluctance of the voters to use 


force, and so to run a risk of shedding blood, which gives 


the disturbers of social order even their moderate measure 
of importance. But for British scrupulousness foreign 
policy would present few problems, for there are many 
combinations, all, we admit, slightly unprincipled, under 
any one of which they could take their own way, keep 
Egypt or give up Egypt, regain their full importance in 
Europe, and have their pick of the few remaining unoc- 
cupied countries of the world. A determined alliance 
with Germany, to be maintained whether Germany were 
right or wrong, would of itself secure for the present 
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those results. But for their desire to grant liberty to all 


‘| under their ~ the British would never even hear of 
n 


discontent in India, for the discontent that is audible 
comes from limited and powerless classes, and the powerful 
populations in the great peninsula have no pressing 
grievance, except their own numbers, and no intention of 
facing the British Army. But forthe right feeling against 
such a course in Parliament the want of soldiers would be 
no trouble, for British pay and kindly treatment would 
attract an ample supply of effective mercenaries, even if 
a wisely-arranged conscription did not give the Govern- 
ment Asiatic soldiers by tens of thousands. An army of 
Janizaries could be formed of children from the 
lowest classes in India, with little expense and no 
resistance. And but for their virtues, their reluct- 
ance to employ Courts Martial, their forbearance 
under provocation which would rouse other nations to 
fury, and their generosity, there would be little serious- 
ness in the Home Rule movement. The land question 
could be settled in a week if Great Britain would consent 
to ruin a few thousand families, and as to self-govern- 
ment, the Irish are not prepared for insurrection, and 
except the English, no people gives up territorial dominion 
under any compulsion except insurrectionary force. It is 
on the generosity of Saitishween, and their desire that all 
men should be equal, that Mr Gladstone is now relying, in 
the confident hope of ultimate victory for his plans. He 
does not expect when matters come to the point, as they 
shortly must do, to convince the people that Home Rule 
is awise innovation, for that is impossible, but he does 
expect to show them that it is a generous gift to Ireland, 
and does trust that if this can once be shown, the mass of the 
British electors, who are by nature idealist and inclined to 
even inconsiderate generosity, will respond with enthusiasm 
to hisappeal. They will say that they are uncertain of 
the result, but that they are certain of the Irish wish, 
and that they will, therefore, run a large risk and make a 
supreme effort in order that the wish may be fully gratified 
at their own expense. They will be urged to pass the 
vote in the name of the highest morality and without 
considering the consequences to themselves, and if they 
pass it at all, which is still doubtful, for they are 
becoming aware of the magnitude of the risk to be run, 
and are growing slowly agitated as to the intentions of 
the Catholic Church, they will pass it on those grounds. 
They may, in fact, yet vote away their own control of 
Ireland, and a most serious sum of money besides, in 
order to be sure that they are not refusing benefactions 
for which, were they in the place of the Irish, they would 
themselves be permanently grateful. 

It would be most inexpedient, even if it were right, to 
treat this generosity, which is a definite and permanent 
feature in English character, as if it were a weakness, or 
even a mere emotion. It is a strength toa people to be 
capable of such acts if only the generosity is real, and 
directed by that sound judgment, without which the 
captivating virtues, however admirable, are apt in a 
complicated world to produce more evil than good. 
It is essential, therefore, that the Members who are 
opposed to Home Rule should before the impending 
election comes convince their electors that the project is 
not a generous one, but is rather an ungenerous shirking 
of toil, trouble, and obloquy by the grant of a bribe. If 
Mr Gladstone is right—and if he is wrong the whole 
project falls to the ground—the grant of money to the 
landlords is not a gift, but a mere loan, sure to be repaid, 
and until it is repaid, extremely burdensome to Ireland, 
which will pledge her national resources in order to buy 
out the only class in the country permanently devoted 
to the English connection. Ireland will be taxed 
in order that a few Englishmen and Irishmen 
of English habitudes may not suffer from a great 
political change. It may be expedient to pass such 
& measure, or it may be a just fulfilment of implied 
contract, but upon Mr Gladstone's theory of the 
situation, which is the one before the people, there is in 
it no generosity, not even so much as there was in the 
vote which compensated the planters of the West India 
Islands for the loss of their slaves. True generosity 


would involve a free grant, which is not asked for, to the 
men who, owning no property, will be ruined by Home 
Rule, and who cannot, under any circumstances, repay 


Be aay 
a cS entre ae met oe eee Ne eT eS eeiia T k S 





Se ea 





t 
é 
bi 
F 


ERA RE gk Ce 














Se ee i aaa 





May 22, 1886.] 





1| Rule Bill involves to the people of Great Britain no direct 
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self-sacrifice at all. Mr Gladstone derides the idea of 


separation, so they will lose no territory, and as they 
retain control of the Customs, they sacrifice no trade, and 
no productive revenue. They give nothing except a 
liberty, which they have no intention of taking away. 
On the contrary, what they do involves very considerable 
selfishness and disregard of generosity. The British 
people, rather than be patient for a few years under 
annoyance and insult, rather than wait for new laws which 
they do not greatly want, rather than exert themselves 
to sustain the laws already made by themselves, subject 
Ireland, at her own expense, to an experiment which 
must be dangerous, and if it fails may even be fatal to her 
prosperity. They grant, as it were, to a kinsman whose 
perfect competence they doubt permission to use dangerous 
weapons rather than incur the trouble and responsibility 
of imposing necessary restraints. That may be right, 
because the kinsman may claim a right of mismanaging his 
own, but there is no generosity init. Ifhe has such a 
right, its acknowledgment is no credit, and if he has not, 
the concession of it is not generosity, but weakness. It 
would be far more generous to insist on retaining the right 
to assist Ireland, which under the Bill is given up, than 
to cut Ireland adrift to manage for herself as best she 
may. As for the people of Ulster, who desire to remain 
British, and the Protestants of Ireland generally, the Bill 
is to the last extent ungenerous. Rather than be at the 
trouble of keeping our engagements with them, we give 
them and their property over to their avowed enemies, 
who are eagerly accepting open offers from America to 
“hold them down.” They are to be deserted, in order that 
the majority may not only govern themselves as they 
please, but the English minority also. The appeal, in 
fact, is not to British generosity so much as to the British 
dislike of long-continued discomfort, and the British 
readiness to believe that all must be well with a country 
so long as it possesses Parliamentary institutions. 





IRISH AGRICULTURE AND HOME RULE. 


In his speech in favour of the Government of Ireland Bill, 
on Tuesday night, Sir Lyon Playfair drew a very gloomy 
picture of the condition of Irish agriculture and manu- 
factures, for the purpose of showing that neither had 
flourished under the “ alien” Government which has 
ruled the country since the Act of Union. He entirely 
failed to show any connection between government and 
the depression which has affected Ireland in common with 
other portions of the Untted Kingdom. Indeed, he 
admitted that the Government could not be held respon- 
sible for the impoverishment of the soil of Ireland, which, 
he declared, had taken place ; and he mentioned the intro- 
duction of the steam engine, for which, of course, he does 
not hold the English Government accountable, as the chief 
course of the decline in Irish manufactures. But he 
declared that the present system of government in 
Treland had failed to feo the country tranquil, contented, 
and peaceful, and that capital never liked to embark on 
troubled political seas. The assumption, of course, is 
that the “ political sea” in Ireland would be tranquilised 
by Home Rule ; but that is precisely what the opponents 
of the Bill now before Parliament deny. With respect to 
manufactures, the question raised by Sir Lyon Playfair 
might almost be dismissed by stating that Ulster, the 
only province of Ireland in which they flourish, is opposed 
to Home Rule, and that in all probability capital would 
be withdrawn from such industries as at present exist if 
the Government Bill, or anything like it, were carried. No 
one can pretend that anything has been done by any English 
Government in recent times to injure Irish manufactures, 
and Sir Lyon Playfair knows perfectly well that it 1s 
chiefly by means of Protection that the Home Rulers 
hope to restore prosperity to the manufacturing industries 
of their country. That such an attempt, if permitted, 
would almost certainly fail, Sir Lyon Playfair would 
probably admit. No doubt, if Irish agriculture could be 
made to flourish, Irish manufactures would be benefited, 


and if Sir Lyon could prove that Home Rule would be of 


advantage to agriculture in Ireland, he would make out 
his case with sufficient completeness ; but this, of course, 
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reasons for anticipating such a result. 


If it may be said that no Government in recent tim2s 
has done anything to injure Irish manufactures, far more 
than that may be said in relation to Irish agriculture. 
For many years a large portion of the time of Parliament ' 
has been devoted to efforts to ameliorate the condition of 2 
the agricultural classes in Ireland. The most complete i 
system of tenant-right that exists in the world has been TT 
given to the Irish tenants. They have had their rents | 
reduced, and they have been even offered their holdings 
under more easy terms than have been granted to 
any other peasantry, except the serfs of Russia. A large 
majority of the tenants now have greater inducements to 
improve their holdings than Ulster tenants had before 
either of the Land Acts was passed. If those inducements 
have not been responded to in the other provinces as less 
liberal ones have been to a marvellous extent in Ulster, it 
is certainly not the fault of the Government, but rather 
that of the men who have stirred up discontent in 
Ireland, and for whose triumph Sir Lyon Playfair is now 
labouring. We cannot see the slightest reason for 
expecting that agrarian discontent in Ireland would be 
allayed ty Home Rule. As long as there remained an 
rent to pay to theIrish landlords, or interest to the British 
Government, so long would there be discontent among the 
occupiers of land. The agitators have “ waked snakes” in 
the forms of cupidity and cunning among the Irish 
peasantry, which it will be as difficult a work to destroy 
as the legendary feat of St Patrick was to perform. 


No one denies that Ireland shares in the agricultural 
depression which prevails all over tke civilised world at 
the present time; but, in our opinion, Sir Lyon Playfair’s 
picture was a great deal too dark. If it were perfectly 
true to life, it would not help his argument for Home Rule, 
as there would be no difficulty in showing that agricultural 
depression in England and Scotland has been much 
more severe than it has been in Ireland. The harvests of 
the past twenty years in Ireland, as a rule, have been, 
comparatively, much better than those of England, for in 
several of the lean years by which the latter country has 
suffered, the crops ce been fair or good in the former. 
We do not doubt that the condition of the small holdings 
in Ireland has deteriorated ; but, taking the country as a 
whole, we doubt whether the exhaustion of the soil has 
been as great in Ireland as in England during the past ten 
years or more. It is nothing to the purpose to compare 
the yield of crops in Ireland with that in Great Britain, as 
the comparison was always in favour of the latter; but 
we must point out that the Irish agricultural returns do 
not bear out Sir Lyon Playfair’s contention that Irish 
agriculture is “ going down in an alarming manner,’ as 
may be seen from the following figures :— 


Average Average Average 
Produce er Prete 
per Acre. r Acre er Acre. 
Crops. 1875-84 Poe84. A 1885. 
WR io. .0sceceks owts 143 ......... 1G io. 558i5. 15°4 
OONS .is2- ince duieoks bol BD Betoddcat ME ii. aie) 13°6 
DOGG t566-<s0scennes A eee 16°1 
Potatoes ............ Qa... BB. cesveoee, BS. cosegesee 4°0 
TERRES ...cceceserss a EE oc sonoes BE apcoscuss 119 
Mangolds ......... sp (EEE. Sebgsates it ae 13°4 
WF baci sceee odalens 9 SEE saduccunt BD > ccenidanss 20 . 
Flax, stones of 14 1 4 eee SAE, -! kccwecan 30°4 


Potatoes before the Irish Famine, Sir Lyon said, pro- 
duced six to seven tons per acre, which is much more than 
the yields given above. We presume that an “alien ” 
Government is not accountable for the potato disease. 
This, however, is not the only reason of the decline in 
yield. Before the famine there was a perfect mania for 
ploughing up the rich pasture land of Ireland for the 
purpose of growing pototoes, and very large crops were 
for a time produced ; but this was most disastrous in its 
ultimate results, and is as much to be regretted as the 
restoration of pasture in the country, to which Sir Lyon 
objects, is a reason for congratulation. 


In the number of live stock in Ireland there is no 
general decline, though we admit that there should have 
been a greater increase in cattle than there has been to 
make up for the decrease in the area of land devoted to | 
human food in recent years. We give below the numbers 
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of each kind of live stock for 1851, and for the first and 

last years of the decade ending with 1885 :— 


Horses and 


bee 
Mules. Asses. Cattle. Sheep. Pigs. Goats. Poul'ry. 
1885... 576,419 ... 197,121 ... 4)228,751 ... 3,477,840 ... 1,269,122 ... 264,433 ... 13,840,175 
1876... 556,951 ... 182.210 ... 4,117,440 ... 4,009,157 ... 1,425,042 ... 254,009 ... ra , 
1851... 548,812 ... 136,981 ... 2,967,461 ... 2,122,128 .. 1,084,857 ... 235,313... 7; 


Compared with the numbers for 1851, it will be seen 
that there is a large or small increase in every class of live 
stock, and. compared with those for 1876 thereis a deerease in 
sheep and pigs only. The exports of Irish cattle in 1884 
numbered 715,843, against 666,328 in 1876; of sheep, 
533,285, against 686,808; and of pigs, 456,678, against 
513,316. In 1885 numbers were not so large as in 1884, 
in consequence of the depression in the store-stock markets 
of England and Scotland; being 640,470 cattle, 629,090 
sheep, and 397,564 pigs. 

The present time is a peculiarly unfavourable one for a 
comparison of the prices of Irish agricultural produce 
with those of the past, because, during the last two years 
there has been a great decline in the value of cattle, and 
a tremendous drop in butter—probably temperary—has 
just taken place. But the prices of reeent years for these 
and the rest of the principal products of Ireland compare 
favourably with those of earlier periods. “ Purdon’s 
Almanac” gives prices, compiled from market returns, as 
far back as 1840 in most cases, and as this was before the 
Irish Famine, it is a very convenient date to start with. 
In the following table the prices are given for each 
decade, beginning with 1840, and for each year after 1880 
down to 1885 :— 


Barley. 









































| Wheat. | Oats. Flax. | Potatoes. Hay. 
| Cwt Owt. Cwt. Cwt. | Cwt. Cwt. 
1BBS........000..-...) 6/9 10/2| 6/ 10/ | 6/7 8/8 42/ 68//1/6 3/8 /1/8 5/6 
SBA sais sntctncosted (6s 8/5 |6/ 7/ | 68 8/6 44/ 76)| 2 4/10) 4/6 6/ 
IBS3.....ccsesseeeeess! 7/7. 10/ | 5/1049/8}| 6/6 8/9  36/ 76/| 2 6/8 | 2/ 5/ 
emitted | 8/49 11/2} 5/6g 8/10} 6/6 9/8 S2%/ S0/| 1/8 576) 2/ 5) 
1881 | 8/9 11/7 | B/S 10/8 | 6/6 9/ | 24/ 8H/ | 26 B/ | 2/ 6/3 
3 woes 9 916 | 7/8 1 7/88 | BO 80/| 2/6 3/8] 3/ 4/8 
| 10/4 | 7/114 8/1} | 44/ 76/3/48 4/8) 47 4/10 
(kt) 18/4! 8/ «9/4 | Bf «10/6 | 42/ ORS | 4/7/86) 8/42 
8/ 10/ | 5/10 6/10, 5/8 6/9 40/ 70/ | 4/6 5/ |2/ 210 
'10/ 34/6 | 5/8 6/10 6) 7/9 30/4 46/8 1/4 8/_ 4f 
} | } 
| | Two-year- 
Beef. | Mutton. | Pork. | Batter. | Milch | old Lambs. | Wool. 
j | ‘ows. | Cattle. 
| Gwt | Cwt. | Cwt. | Cwt | Eacn. | Each. | Eaob. | Per Ib. 
1B8540/ 70/ |40/10 82/8)... | B4/ 136/ 111 20 | TL 18% _| 18/50/ Ghd 99d 
1884|62/6 77/6'60/8 100/4' 30/60/ | 90/ 140/ 144 251 | 82 162 5/| 20/48/ |sd 1) 
1883)65/ 85/ |70/ 112/ | 46/ 60/ | 42’ 150/ 14d 75E «Lil 188 24/52/ 8d il 
1882'56/ 81/ (65/ 28/ | 50/ 62/ | §6/ 160/ 162 25710/102 15110/| 20/52/ 9d 1/0. 
1881/50/ 77/6'65/ —84/ | 50/ €0/ | BO/ 148/ 1871 9 158 | 20/ 48/ \tud 1/2 
1880}60/ 70/ 65/ 84/ | 56/58/ | Bo/ 140/ [1° 222 | OlO/I5E | 27/ 47/ 1/2 15 
1870'70/ 72/6'74/8 77/ | 52/60/ |110/ 180/ [tel 232 | Of LiL | 85/ 38/ \1/ 1/4 
1869!45/ 63/ |56/ 70/ | 50/ 58/.| 74/ 108/ 112 202. | BL 12% | 25/85/ 1/7 1/8 
1850 30/ 48/ \s7/.  56/ | 30/42/ | 52/ 74/) Ol 1k | 4t Bl | 14/23/ \1Od 1/1g 
1810'40/ 56/ '37/4 56/ | 36/42/ | 8o/ 9ofi st 122 |. te iy 1/ly 


If we take the principal agricultural products of 
Ireland—oats, potatoes, hay, butter, meat, and store cattle 
—ainto consideration, we find that the prices, as a whole, 
during the past five years compare very favourably with 
those of any previous five years since 1840. Wheat and 
wool have gone down in price ; but neither is an impor- 
tant product of Ireland, where only 71,017 acres of wheat 
were grown in 1885, and where cattle are more numerous 
than sheep. Pork, since 1883, has been lower in price 
than it has usually been since 1860, though higher than 
it was between 1840 and 1850; but beef, mutton, and 
butter have touched higher prices since 1880 than ever 
before, and their average prices have been higher during 
the years 1881-5 than in any other’ equal period. Irish 
store cattle, too, were dearer during 1880-3 than they 
bad ever been known to bein four successive years pre- 
viously. Since 1883 there has been a drop, caused, how- 
ever, by Englishand Scotchrather than byIrish depression. 
Qats and potatoes have been cheaper, on the average, since 
188) than they were during the greater portion of the 

riod under review, while common hay appears to have 

mn cheaper, and good hay dearer on the whole. The 
figures we have: given appear to us to show that Sir Lyon 
Playfair’s picture of agricultural depression in Ireland ‘was 
very much overdrawn. 





HOME BANKING INTERESTS. 
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that, although banking profits had been and were being 
curtailed, the market value of bank shares, taken as a 
whole, had not depreciated, but, on the contrary, had 
slightly improved. Andalthough during the past half. 
year bank shareholders have not been quite so fortunate, 
they have, with the exception of one unfortunate class, 
fared very well, indeed. From the following statement, 
derived from the tables in the Banking Supplement we 
issue to-day, it will be seen that, notwithstanding 
diminished profits, and in some instances reduced 
dividends, the market value of English and Scotch bank 
shares is, on the average, very little below the level of 
six months ago, and somewhat higher than it was at this 
date in 1885. The firmness, however, with which, in the 
case of these banks, adverse influences have been with- 
stood renders all the more conspicuous the very heavy fall 
that has been sustained by Irish bank shares. Twelve 
months ago these commanded, on an average, a premium 
of 167 per cent., and in October last the premium had 
risen to 171 per cent., whereas now it has dropped to 116 
percent. Or stated differently, whereas six months ago 
the market value of the 6,719,000/ of paid-up capital held 
by the Irish banks was 18,207,0002, the market value of 
that capital is now only 14,884,0007. For this deprecia- 
tion of about 3} millions Irish bank shareholders have to 
thank the Nationalist agitation, and the political unsettle- 
ment produced by Mr Gladstone's Irish schemes. And the 
loss which this one class of Irish capitalists have sustained 
is some indication of the grievous injury to which Ireland 
is being subjected by the terrorism of the Land League 
a ill-conceived proposals for the disruption of the 
nion. 








In Supp’ement, In Supplement, In Supplement, 
May, 1886. October, 1835. | May, 1885. 
Joint Stock Banks |~ —_— 
of United Kingdom. | oe Marset | Capital | Market | Capital ; Market 
|Paid up.| Value. | Paid up.| Value. | Paid up.| Value. 











fia ob: NS rb Med «onl 
England and Wales 58,737,600) 188,889,600|53,534.500 140,922,300 53,689,900 140,127,000 


Scotland oo... | 9,052,000! 23,477,000] 9,052,000| 23,704,000 9,052,000, #2,976,000 
Ireland... ....s.ee e-s--| 6,719,100) 14,884,000|6,719,100| 18,207,,00, 7,156,000, 19,134,400 
Isle of Man ............| 66,900! 223,800 06,900! say 200,000 66,900 say 200,000 








09,575,000) 177,424,400|69,372,500, 188,083,700 69,084,800 | 182,437,000 


Avg. market value of 
banking capital in 


England *164'% premium. *168 % premium. 161 % premium. 
Scotland  ...... css. 160 % o” 162 % on 154 % » 
BRGRITE ipnence vce veeneinve 120 % 9 ae - 167 % »” 
Total U. Kingdom...) *155% ,, | "167%, | 164% 








* In calculating this premium, 1,000,0002 has been deducted from the amount of 
the paid-up capital, being the: capital of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. + Exclusive of capital of Munster 
and Leinster Bank (500,000), and of Munster Bank, now in liquidation. 

Passing next to the deposits, our tabular statement 
shows a reduction in all divisions of the kingdom. In the 
case of Ireland, this may be partly due to the fact that 
we have now, for the first time, the actual figures of the 
Bank of Ireland, the amount of whose deposits we have 
hitherto been compelled to estimate, and may have esti- 
mated a little too high. But that there has been a 
general falling off is evident, from the fact that the 
deposit figures of all the Irish banks that have regularly 
published their accounts show some shrinkage. In Scot- 
land, again, the falling off may be partly attributable to 
the reduction made by the banks in their deposit rates, 
but we doubt whether much of it can be due to this 
cause. Hverywhere, however, the fact that banks were 
paying very low rates upon money placed with them must 
have operated to discourage deposits. Allowing for the 
percentage of banks that do not publish balance-sheets, 
the amount of the deposits at each of the three last half- 
yearly periods may be estimated thus :— 


Comparative STATEMENT (partly estimated) of Deposits and 
Current Accounts in Jout-Stock Bangs. 


Dee., oes June, 1885. a 1884. 
England and aeet 327,000,000 -++ 335,600,000 ... 323,000,000 
Scotland | some Lon- $1,800,000 ... 83;400,000 .... 83,400.000 
Treland.. don: de- *35,000,000 ... *36,000,000 .... 36,900,000 
Isle. of ge BERS: 800,000 ... 800,000 ... 800,000 
4£44;600,000 ... 455,800,000... 444,100,000 


* Including an allowance for the deposits of the Munster Bank, 
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Owing to the confused way in which many of the banks 
render their accounts, no detailed analysis of their assets 
is possible. Some of them, for instance, lump together 
their cash and their investments, while others include 
under one head their investments and their discounts and 
advances, and with such incongruous items grouped 
together, it is impossible to ascertain exactly how the 
capital controlled by the banks is being used. There are, 
however, one or two broad facts which a comparison of 
our present tabular statement and that issued at this 
time last year brings out. Excluding the Bank of 
England, the aggregate liabilities of the English banks 
includedin the present Supplement amount to 374,000,0001, 
while in the corresponding supplement of last year the 
aggregate liabilities were about 364,000,0001. There is 
thus brought out an increase of about 10,000,000/ in the 
resources of the banks, and how this has been utilised is 
roughly indicated in the following comparative state- 
ment :-— 



































Increase or 
December, December, Decreasein 
1885. 1884. 1885. 
Cash in hand and money £ £ £ 
at call and notice ...... 66,000,000 ... 61,100,000 ... +4,900,000 
Investments ............065 62,200,000 ... 56,700,000 ... +5,500,000 
Discounts and advances 225,100,000 ... 226,000,000 ... — 900,000 


Discounts where stated 
separately ........ss000 42,000,000 ... 42,000,000 ... 


These movements speak for themselves, telling, as they do, 
of the difficulty that banks have experienced in finding 
employment for their funds in trade channels, and the 
consequent augmentation of their investments in Stock 
Exchange securities. 


Subjoined is our customary estimate of the total amount 
of deposits held by all the banks, private as well as joint- 
stock, of the United Kingdom. As regards the joint-stock 
banks, now that the Bank of Ireland has given full 
publicity to its affairs, and only five small English banks 
do not publish their accounts, the statement may be said 
to be practically complete and authentic. But the private 
banks still adhere to their old babits of reticence, and in 
their case we can only estimate their deposits on the same 
basis as we have used on previous occasions. 


EstimaATED ToTaL Depostrs and Current Accounts heldin Unrrap 
Ktinepom at the Following Dates—Banx of EncLanp Stated 
Separately. 

Exclusive of Bank of 
| Bank of England. England. 


In all, say, 











£ £ £ 
Say, January, 1886 ..|530,000,000 to 540,000,000) 29,009,000 550,000,000 to 560, 
Say, July,  1885...'540,000,000 to 550,000,000} 6,000,000/570,000,000 to 580, 


$2552 
88835 


Say, January, 1885...|630,000,000 to 540,000,000] 34,000,000|560,000,(00 to 570, 

Say, July, " 1884...'540,000,000 to 557,000,000) 33,7 }0,000'570,000,000 to 580,000, 
Say, January, 1884 ..'580,000 000 to 540 000,000} 30,800,090 560,000,000 to 570, 

Say, July, 1883...'520,000,000 to 640,000 000} 30,600,00)/550,000,009 to 570,000,000 
Say, January, 1883...'520,000,000 to 540,000,000 28,800,000!550 000,000 to 670,000,008 
Say, July, 1882...'520,000,000 to 530,000,000| 32,000,000! 550,000,000 to 560,000,000 
Say, January, 1832... 500,000,000 to 610,000,000 30,000,000|530,000, 000 to 540,090,000 
Say, July, ~ 1881... 490,000,000 to 500,000,000} 30,000,000!520,000,000 to 530,000,000 
Say, January, 1881... 460,000,000 to 480,000,000} 32,000,000|500,000,000 to 510,000,020 
Say, July, 1880... 470,000,000 to 490,000,000 a as to 520,020,000 
Say, January, 1880... 490,000,000 to 500,000,000) 33,600,000'520,000,000 to 530,000,000 
Say, July, 1879... 470,000,000 to 480,000,000| 87,500,000 510,000,000 to 520,000,000 
Say, January, 1879... 460,000,000 to 470,000,000} 38,000,000|500,000,0¢0 to 510,000,006 
Say, July, — ” 1878... 520,000,000 to 580,000,060 24,000,0001650,000,000 to 560,000 000 








LOCAL TAXATION AND EXPENDITURE. 
Tue good work which the Local Government Board have 
recently been doing in improving the returns of the revenue, 
expenditure, and indebtednessof our local authorities,ought 
not to be suffered to pass without recognition. These 
returns, unfortunately, are still far from perfect. They 
have not yet been made all-to cover the same period, and 
they are not so uniform in structure, nor rendered so 
promptly as they ought to be. No one, however, can com- 
pare the English returns for 1883-4, of which a summary 
has been issued this week, with the returns, say, of two 
years since, without being struck with the marked change 
for the better that has been effected. Instead of the con- 
fused statements then furnished, we have now not only 
detailed accounts of the receipts and outgoings of the 
various authorities, but also a pretty complete analysis, 
both of the sources of income, and the heads of expendi- 
ture. -Weare thus enabled tosee with some clearness both 
whence the local revenues are derived, and upon what 
objects they are spent. We have, in fact, an approach toa 

Budget similar to the Imperial Budget which the 
Chancellor of the Exchequer submits annually to Parlia- 
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ment, and are consequently able to approach the financial 
side of the Local Government question with a degree of 
knowledge beyond anything we have hitherto possessed. 

For the year 1883-4, the total receipts of the various 
local authorities of England and Wales, other than 
receipts from loans, amounted to 43,192,257/, as compared 
sue 42,454,4541 in 1882-3, the various heads of receipts 

eing :— 


YzEaR 1883-4. 

; £ 
eS ad OS i 2 Se OF 3s EN 8 24,934,147 
Parliamentry gramte..........c...cccececcccssscessccessececesensees 3,361,853 
Tolls, dues, and duties...............ccccccsssecsecseeeeseeseeeees 3,457,888 
Receipts from realand funded property (excluding sales) _ 1,166,099 
SOI i deena tien daitachessaodnendsten 717,557 
Fines, penalties, fees, and licences ...................e00000+ * 983,805 
Revenue from waterworks ...........c.cccccccccccceececececeeees 2,003,440 

Dithe grntnne iiss ihc desksiics sews cstb bs bbiadocrsees ... 3,380,7 
Ditto markets (excluding rents and tolls), cemeteries 

and burial grounds, sewage farms, baths and wash- 

houses, tramways, fire brigades, slaughter-houses, 

lunatic asylums, and hospitals ...................ccccc005 74,022 
Repayments in respect of private improvement works... 903,851 
Miscellaneous ........... SLUR Gchdins cin o<teuitenivessnideccttiedbvecilek 1,608,791 








43,192,257 
Including 514,743? from school fees and sale of books to children. 
This revenu} was supplemented by loans to the amount of 
7,928,7531, the otal income being thus raised to 
51,200,000/. Against this income is set an expenditure 
other than that defrayed out of loans of 43,378,267/,which, 
it will be noted, is slightly in excess of the year’s revenue, 
an excess of which no explanation is given, but which may 
possibly mean that the authorities commenced the year with 
some sinall balances at their credit. And as to the pur- 
poses to which the money was applied, we have the 
following statement :— 
Relief of the poor (including salaries, but excluding main- £ 
tenance of pauper lunatics and loans repaid and 
WRORTOTE).. .. 00000:corcccsenhitlibibiles h-déebbaheande didtbideicceeiiin 6,775,478 
Pauper lunatics and lunatic asylums .......................06+ 1,418,431 


NICS. 455, <as-5ciborsspestlandibuadddnaleentiessesseierses- @easebain 3,437,562 
Education (including expenses of School Boards, school 
attendance committees, reformatories, and indus- 


liste 2,876,119 
Highways, street improvements, and turnpike roads...... 5,544,832 
BO ia ctshlcitineindaarbnerinetetrsieteseesevereetenees 2,359,828 
Pe Riesccincnteabtbieqnacattectin cvetéeinecivs sntiontiies 862,570 
WR RIE Sa ioiscxcancentaaidintenssodnmrresimintnti date iat $56,360 
Sewerage and sewage disposal ...............ccsceeeseeeeeeeneeees 814,744 
a iced sicdtencesesencoexecqeceeeoeqeeetceeeecersecs 278,783 
Cemeteries and burial grounda......../....c0.ccccseeeseeceesenees 233,768 
Fire CIS cxmninctbisidlinileniies reinsert eed 191,672 
Public buildings, offices, &c. (notincluded under head- 

SND 35 dash oo <cppranegpeovaipenerneseoesssorsnoseiidnentivesuasmabers 193,723 
Parks, pleasure grounds, commons, and open spaces ...... 140,977 
Dust removal and other sanitary work ..............:000-c000 130,884 
Libraries and MUSCWIOAR ..c....ccccsosesercscsescreretecsceessecerees 129,743 
Baths and washhouses .........ccccccceeceeeeesseeeneceeeeceeeesees 113,902 
ORNL isk. .200 vctagnevenitibatiniatneresrerie+ risesieeeto eseebine 111,641 
Artisans and labourers’ dwellings improvement schemes 98,576 
Contagious Diseases (Animals) Act ..........c0.:sseeeeeeeenee 93,039 
TLORRERIIR ince s.cccencoesepesncgiindternicsese-sepcenesonepagnegqedeonacns 86,135 
Harbours; :Gocks, a0 DOCS c.cc.c...-cccceccccccceccssocsccssecess 1,222,559 
Land drainage, embankment, and river conservancy...... 237,461 
Other public works and purposes .......,.-csseeseeseeeeeeeees 2,147,849 
Private improvement WOTKS.............cecsssessereeerereeceeees 592,289 
Payments in respect-of principal and interest of loans... 9,508,144 
Salaries and establishment charges* ...............+0+-0..00008 1,750,776 
DCO AIIIO =. oo.000c01<005ndinncdbiadaietinstaratinnstedepees deneneness 867,422 

43,378,267 


* Oaly a, portion of the salaries of the officers of the local authori- 
ties is included under this heading. In many cases the salaries of 
the officers employed in connection with some particular undertak- 
ing or purpose are included in the expenditure on that undertaking 
or purpose. 

‘A vary considerable portion of the outlay, it will beseen, 
is upon works that are directly or indirectly reproductive. 
Of such works the two most important are the gas and 
water undertakings of the varivusauthborities, and it may be 
interestiag to show how the account as regards these stands, 
It is as follows :— 





| Proportion 
Expen- Net Outetand-| of Net 





Revenue.| diture. Revenue.|ing Loans.) Revenue 
to Debt. 
£ £ £ £ 
Gas works ......... 3,380,799 2,359,828 1,020,971) 13,056,228 4 
Water works ....., 2,003,440! 856,360 1,147,030/28,778,430! 78 


These undertakings thus not only pay their way, but.area 
source of profit. It is different, however, with anuch of - 
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the outlay that may be broadly classed as productive. 
That is largely of a nature which, while it tends to enhance 
the value of property, and while it improves the health, 
adds to the comfort, and helps to develop the intelligence 
of the community, does not produce an income at all 
commensurate with the expenditure upon it. It is a class 
of expenditure, therefore, which must be undertaken very 
cautiously, and it can hardly be said that hitherto our local 
authorities have gone very cautiously to work. They have 
been a little too apt to embark on schemes of improvement, 
which, although well intended, and probably in the majority 
of cases beneficial, have proved very onerous burdens upon 
the ratepayers, and have led to an enormous augmenta- 
tion of the local indebtedness. At the close of 1870-1 
the amount of the local loans outstanding was only 
38,100,0001. At the end of 1880-1 the total had risen to 
144,200,0007; and at the close of 1883-4 it reached a 
total of 164,900,0001. For this debt the local authorities 
have a good deal in the shape of solid assets to show, and 
it is one of the advantages of the present return that it 
gives us for the first time a statement of the various 
purposes to which the money borrowed has been applied. 
The statement is not quite complete, as it has not been 
found practicable to identify the purposes for which 
more than 144,600,0001 out of the total local debt of 
164,900,0001 was borrowed. Of the 20,300,000/ un- 
accounted for, it is, however, stated that 11,700,000/ are 
loans raised by the Metropolitan Board of Works, and a 
very considerable proportion of the remainder are loans 
which had been raised partly for works enumerated in the 
following statement, but which it has not been found 
practicable to apportion properly as between those works 
and other purposes, 

SraTEMENT SHow1ne the Principat Purposes of the OvTSTANDING 


Loans at the Ciosz of the YEAR 1883-4, and the Amount Ovrt- 
STANDING in Respect of Eacu Purpose. 


£ 

Poor Law purposes .........csceccccsssssesssseeeeeees 6,119,324 
DOG CMMI Se isic cb iscési cc cssh obese ciserndesses 3,150,920 
Police stations and gaols......... ...-..ccsecseeeeeees 725,244 
COMIN «55:50 06005:58060556608060064660068600685680650605008 13,752,255 
Highways, street improvements, and turnpike 

D -sssansssnesssdsestscsgdesesesenensicdsscsestdtnssss *14,607,452 
Weber Wek nice ccc cissnssssnccsdessovessssstissecsesss 28,778,430 
oma and sewage disposal .............4....... 14,788,400 
MARBWOLKS. aia csiveseidavevesitevarsieverscdsdtsvesesch cece 13,056,228 
POND is isis scvccccstecdcdadddasd Sésessdeadecesssscipics 4,837,786 
Artisans and labourers’ dwellings improve- 

Cnennt SONOMNOD aiid is scssdigsescccssseosssscéacscidses 3,530,129 
Public buildings, offices, &c. (not included 

under other headings)...............cc.cc:00eeeeee 3,172,408 
BRIIOD: 5 iscediscitdiLitineibjiecisiaccis ences dcapinsss 2,387,069 
Cemeteries and burial grounds ..................... 2,275, 112 
Parks, pleasure grounds, commons, and open 

OG ai sisscncsznese*edecncendscssacecsccccseteceOeeds 1,622,430 
BROMO 655 5585665586545 600 660658656008 15566555005800065 787,490 
Baths and washhouses ................sssescsscceeceeee 445,860 
Bere Brigede «oii svasivassetencesooiviisnesessscvsdéveresis 217,367 
Libraries and museums ............c.ceeecceceeceeees 201,034 
SOURED -- 5 corscadseyones’ Meabagneanerisivest ivoabenwads 18} ,683 
Cattle Diseases Prevention Act, 1866 ............ 148,760 
Private Improvement Works.....................00. 770,856 
Harbours, docks, and piers ..............s.ccsc0008 27,156,950 
Land drainage, embankment, and river cohser- 

WOO cinccncosccunssvcsevenantenttelasieceles tek Weekes 1,876,328 
Loans charged on Church rates ............s000.60. 23,335 
Se NINOS aaidicvctronvacsicsasvetsodicerminettenes 20,267 ,097 

: MER 5b csitoscsvitadscofepmedaal 164,879,947 
* Excluding the outside loans raised for these pur by the 


Metropolitan Board of Works, the amount of which has not been 
ascertained, but including 1,373,300/ owing by the Corporation of 
London. 

Thisstatement,as we have said, showsthat thelocalautho- 
rities have a large mass of valuable assets to set off against 
their debts. But borrowing with too great rapidity and 
on too large a scale, even if for good objects, is injudi- 
cious, and a rate of expenditure which multiplies the debt 
4} times within fourteen years needs to be moderated. 
And in 1883-4 it was moderated, as the borrowings in 
that year amounted to a little under 8,000,000/, as com- 
pare with 10,300,0002 in 1882-3 and 15,400,000 in 
1881.2. 

The series of returns from which these figures have 
been taken shed a good deal of fresh light upon the inci- 
dence of the local taxes upon the different classes of pro- 
perty ; but that is too large a subject to be dealt with 
at the fag-end of an article, and must be reserved for 
future consideration. 


THE POSITION OF THE PENNSYLVANIA 
RAILROAD. 
An issue of new share-capital by the Pennsylvania Rail- 
road has been serving as a text for discussing the present 
position of the company and its prospects in the future. It 
is not at all surprising to find that most people on this side 
of the Atlantic are inclined to view affairs in a roseate 
light, since not only can much be justly said in favour of 
the company, but a very large proportion of the capital is 
held in England, a fact which naturally tends to encourage 
somewhat optimist views. It is, of course, perfectly true 
that the Pennsylvania Railroad naturally holds a com- 
manding position in regard, practically, to tbe traffic of the 
whole country, and that this has been extended and 
strengthened at almost every point by its shrewd 
directors. Lines have been leased, controlled, or built in 
order to guard against or fight off competition, and at 
times not over-scrupulous means have been used to 
attain the desired ends. And it cannot be said that these 
efforts, directed with so much ability, and backed by so 
much power, have not been successful; for, with the 
exception of the three years, 1877-8-9, the company has for 
a longtime paid substantial dividends upon its ordinary 
capital. During several years prior to 1875 the annual 
distribution was 10 per cent., but in that year it was 
reduced to 8 per cent., and since then it has been as 
follows :— 
Dividends on 


Ordin ry Shares. 
% per Annum. 
5 





Se ccccnssancusicnsedovedscsanetbelensen-scebihaceding egibebhenss 
PUP Riscctrsavneessinsssueténinensdusemeagngsgenieivabeadalitte 7 
aa aac ae a 8h 
Peeot yecodenspaccaqnstecegnensequsstonstesbeacenppeetuapsjepreopes 8} 
BOD isceis ccdtin ides ct cceveetisbsvcicksscbsdedeitbgdedevschvovhed 8 
DD isha tdi cn thastcbgiivicdidienswtiddsstabahMnbiviiciesha adh a 
WTP cosceosaserbeniacearissyarscshmnoszessenehsedeyiepaotebadebsoes 4} 
a ktecnetthncsdierenenssansteongiennaainanetiagihoe inane ats san 2 
WET snd cdaidcpeebntabbeidenertenndhy<eneuni se tteinesesonss cauiane 4 
DOs Uatanddeenacscrasktcnies Wontadinsdlissughecieccsacoctblectt 8 
Average for 10 years..........:s..:eseeeeseeees 63 % 


* Including 1 per cent. in ecrip. 


The reduction to 5 per cent. in the dividend for last 
year was due, of course, to the same general causes which 
affected so severely all the American railways, especially 
the other Eastern trunk lines. Now the depression is 
partially lifting, despite the labour difficulties that have 
arisen; Dut so far, the railways have not benefited materially, 
since rates have not,asawhole,been advanced. Some improve- 
ment, however, may be expected in this respect when the 
improvement in business has made more way, and then, it 
is commonly assumed, the Pennsylvania Railroad, with all 
its great advantages, will be correspondingly benefited, 
and the dividends of the company will rise again to their 
former high points. Against this view, however, there 
are some objections, which should not be disregarded. 

The main question in regard to the future is, whether 
the company’s most valuable traffic, which furnishes the 
funds for dividends, is in any way assured, or whether it 
is liable to severe competition, more dangerous than any 
yet experienced. To answer this, it is necessary to see 
what is the real backbone of the traffic revenue, and we can 
arrive, in a rough way, at this, by separating the total 
system (amounting to nearly 5,500 miles) of the Penn- 
sylvania Railroad into its main constituent parts. The 
system is usually divided into the network east and the 
network west of Erie and Pittsburg. The lines making 
up the latter, which are operated or controlled by the 
subsidiary Pennsylvania Company and its ally, the Pitts- 
burg, Cincinnati, and St Louis Railway, have a mileage 
of 2,055 miles. In 1885, there was a net loss on this part 
of the system of 1,115,546 dols, as against 828,880 dols in 

1884; and although this loss as be reduced, yer so 
far as can be judged by the available data, it is likely to 
remain heavy for a length of time. Rates, as a whole, in 
the region served by these Western lines are low, and 
competition is rather likely to increase than to diminish. In | 
addition to these lines, there are, in the West, 1,168 miles of 
line owned and operated by companies like the Chicago, St 
Louis, and Pittsburg ; St Louis, Vandalia, &c., which are 
controlled by the Pennsylvania Railroad through owner- 
ship of securities, and to these the same remarks in the main 
apply. As regards the eastern network, this is itself divided 
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into several sections. The Philadelphia and Erie division 
is worked under an arrangement by which the net earnings 
go to the lessor. The Northern Central is controlled 
through the possession of 3,020,000 dols of its ordinary 
stock, so that the Pennsylvania Railroad participated in 
the 8 per cent. distributed out of its surplus earnings in 
1885, but otherwise it is worked, &c., as a separate line. 
This is also the case with the Philadelphia, Wilmington, 
and Baltimore Company, which, connecting with important 
points in the en _ sa ted — undertaking — Scan EEEREREREER EERE 
aying 8 per cent. dividends ; but the future of this line : 
L to vias tale jeopardised by the new extension of the | BRITISH AND FOREIGN CROP PROSPECTS: 
Baltimore and Ohio to Philadelphia. Nearly the whole of | Tur seasons, in their courses, have fought against the 
the ordinary stock of this company, viz., 10,891,000 dols, long-tried British farmer since he began to sow his wheat 
is held by the Pennsylvania Railroad, and so far it has | last autumn. First, rainy weather, without a whole fort- 
been a very remunerative investment. The important | night’s intermission, down to Christmas, sadly delayed 
United of New Jersey lines, which afford access to New York, | sowing operations, and a large proportion of the wheat 
are leased in perpetuity, but.as 10 per cent. is guaranteed crop was put in quite late in December. A long, cold 
upon the ordinary stock, there is usually a small deficit | winter followed, and it was not till March that some of 
in meeting the guarantee. From thisnecessarily imperfect | the late-sown wheat appeared completely above ground, 
résumé, it will be seen that the bulk of the net earnings of | and then much of it proved to be thin in plant. Some 
the Pennsylvania Railroad are derived from the 1,280 miles | had the roots lifted y frost, so that it required to be 
of its own main line and branches, and although it | ploughed up, and in other cases spring wheat was sown to 
is not susceptible of direct proof, there is little| fill up gaps. The early-sown portion of the crop, on the 
reason to doubt that a very large proportion of this is | other hand, was healthy and thick enough when spring 
derived from its practical monopoly of much of the traffic | set in, though very backward. As there has been but 
to and from Pittsburgh, and the adjacent coal regions. very little warm weather at present, there has not been 





























results can scarcely be other than serious to all involved. 
And even if the Baltimore and Ohio were out of the 
field, a conflict would still be probable; for there is much 
ill-feeling in Pittsburgh against the monopoly to which 
the district is subjected, and even in Philadelphia com- 
plaints against the Pennsylvania Railroad are making 
themselves heard, since it is urged that the growth of the 
city is being hindered by the unduly great powers of that 
corporation. 


Of course, the company draws together much traffic 
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to buy out one’s competitors when the prize is one 
worth competition. 


Baltimore ar 


Pittsburgh; but then, as it could not get East from Balti- 
more, owing tothe “capture” some years ago by the Pennsyl- 
vania Railroad of the Philadelphia, Wellington, and Balti- 
more line, it has never been able to effectively “tap” the 
Pittsburgh traffic. But now Mr Garrett, of the Baltimore 
and Ohio, has built his ownline through to Philadelphia, and 
he will thus be enabled to very shortly begin a partial com- 
petition, which will not, however, become very serious until 
he gets through to New York. Of course, it may be urged 
that the distance against the Baltimore and Ohio will be 
@ serious obstacle. This is no doubt true, judged by the 
figures, which are as follows :— 








a 





Baltimore and Ohio— No. of Miles. 
Baltimore to Pittsburgh.............. ....sssceeeeeee 343 
Baltimore to Philadelphia...................::00000+ 92 

435 

Pennsylvania Railroad— 

Philadelphia to Pittsburgh ..... ...........:000 353 
PN bie inicctlnidltaaitiissceoreteseoseresarionne 82 


But, then, it must be remembered that an adverse 
difference in distance of 128 miles has never prevented 
the Baltimore and Ohio from competing against the other 
trunk lines for traffic from Chicago, although this has 
ge but little profit as compared with that obtained 

y the Pennsylvania Railroad on its traffic from Pitts- 
burgh. Hostilities ma , of course, be staved off for 
& while, or a peace intended to be permanent may 
be patched up, but in the course of the next few years, 
uf not sooner, a struggle is almost sure to come, and the 




















from its western and other connections, which it leases 
or controls at a loss, and this traffic pays; but it is 
all competitive “through” business, and much _ less 
profitable than the great volume of non-competitive busi- 
ness originating in the Pittsburgh district. In the latter 
district centre the great iron, coal, and other manufactures 
of the United States, and next to New York, and Chicago, 
it is probably the most important of all American traffic 
centres. But, although there are abundant facilities for 
traffic to move out of the district in a westward direction, 
the Pennsylvania Railroad has up till now had the only 
practicable line to the East, which is, of course, by far the 
most important. A short time ago, it will be remembered, 
Mr Vanderbilt attempted to break this monopoly by the 
construction of the South Pennsylvania line, but ultimately 
his difficulties with the West Shore led him to make peace. 
But in a country like the United States, it is of little use 


It is possible, in fact, that difficulties arising out of this 
rich Pittsburgh traffic may already be on the tapis. The 
i Uhio Railroad Company, that old rival of the 
Pennsylvania, has long possessed a line from Baltimore to 
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any chance of backward crops making up for lost time, 
and at present the wheats are not at all more forward 
than they usually are at the beginning of April. As the 
season has turned out, this is fortunate, for if the 
crop had been in its normal stage it must have been 
irretrievably injured by the bitterly cold east winds and 
night frosts that prevailed in the early portion of the 
present month, and also by the deluge of rain that has 
fallen daring the past fortnight. Under the circum- 
stances, the rain will prove beneficial to the wheat crop if 
it should be followed by warm weather, but not otherwise. 
This remark, of course, does not apply to wheats that have 
been actually flooded, as hundreds of acres have been in 
several parts of the country. In such instances the damage 
is irretrievable. A large number of reports from various 
parts of England and Scotland, published during the past 
fortnight, although they differ in many respects, bring out 
certain general facts. The early-sown wheats, and 
especially those on heavy land, are generally flourishing, 
though backward, while light-sown crops are as commonly 
thin and “spindly.” There are exceptions to both general 
rules, but they are not very numerous. An average wheat 
crop is barely possible ; there are too many thin and weak 

ieces for that, and the coldness of the spring and the 
ateness of vegetation are not propitious to a large yield. 
Prolonged wet or cold weather, moreover, would certainly 
result in a poor wheat harvest, and it is only by getting 
warm weather speedily that we can have any chance of 
even a moderately prolifie produce. Yesterday the sun 
shone brightly, and a warm southern wind prevailed. A 
fortnight of such weather would produce a beautiful 
change in the face of the country. _ 

The pulse crops were fairly sown in March as a rule, 
and they have generally planted well, but are very back- 
ward. After the abundant rain-fall they will improve if 
anything like summer weather follows. Winter beans, 
however, suffered sadly by the cold winds and frosts of 
April and early May. Barley and oats were sown late, 
very few acres being put in before April. The soil, after, 
the prolonged frosts of winter, was in splendid condition, 
and at first the work proceeded with uncommon rapidity, 
But, unfortunately, rainy weather set in and undid some 
of the benefits of the frosts, besides unseasonably delaying 
the work of sowing. These crops, however, came up well, 
and would have been in fine condition by this time if the 
weather had been moderately warm; as it 1s, they have 
grown very slowly, and, like everything else, they are 
sadly in need of heat and sunshine. It is not too late for 
them to grow into abundant crops under favourable con- 
ditions. The next three weeks will to a great extent decide 
their fate, as well as that of the wheat crop. 

The rains should insure a good plant of roots, both of 
those already sown and of the portion yet to be putin. As 
for grass in the pastures and cultivated fodder crops, they 
will be vastly improved by the rains, and all that they 
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need now is warmth. Like the cereals, they are extremely | that Mr Giffen succeeded in proving this part of his case. 
backward, and require the most forcing weather to bring | Governments may not, as he contends, be very well fitted 


them to maturity in anything like due season. Three /t) act in complicated currency matters. 


But these 


weeks of warm nights as well as days would insure a good | jatters constitute a portion of the business with which 


hay crop, and fill the now numerous silos with succulent 


fodder for winter use. The lateness of the feeding crops | 
has been a very serious matter to owners of live stock, 
who have had to rely, to a great extent, on purchased food 
to keep their animals in growing condition, to say nothing 
of fattening them. 

In Ireland, the outlook is a little more favourable than 
it is in Great Britain, to which the preceding remarks 
relate. Very little wheat is grown in Ireland, and spring 
crops, including potatoes, have been put in well, and, so 
far as they show at present, give a fair promise. 

On the Continent of Europe generally, the course of the 
seasons has been more or less similar to that which has 
been experienced in this country. Nearly everywhere 
sowing was late, and the crops arebackward. In France 
prospects are more favourable than with us, and in 
Germany and Austria-Hungary somewhat less so. Spain 
has the prospect of a good harvest. In Italy vegetation 
is backward both in the fields and inthe vineyards. The 
crops in Russia and Roumania have been greatly helped 
by a recent abundant fall of rain. On the whole, the out- 
look for harvest in Europe is nothing like as good as-it 
was at this time last year, though still moderately hopeful. 
Egypt and Algeria have produced abundant crops. 

Prospects in the United States were moderately good 
before the terrible storms that hawve recently visited por- 
tions of that great country came, and what the effectof these 
visitations will be we cannot yet altogether tell, though we 
know that they must have hindered the completion of 
spring sowing, which was very late in some parts of the 
country. The winter wheat crop was sown on an acreage 
about 5 per cent. less than that of last year; but the 
condition of the crop is greatly superior, last year's 
wheat crop in America having been a bad one. In 
California a splendid wheat harvest is confidently pre- 
dicted; but a discount may always be taken off Cali- 
fornian estimates. What the area of spring wheat will 
be cannot yet be told. It will certainly be smaller than 
that of last year, as many reports refer to a diminished 
acreage. It is reported, however, that the crop has been 
sown under generally favourable conditions. 

Canadian farmers were favoured with, what for them 
was, an early spring, especially in the North-West, and 
the crops have been planted under favourable conditions. 
The area of the wheat crop in Manitoba is said to be 30 
per cent. larger than that of last year. 

At the present period it would, of course, be useless to 
attempt even approximate quantitative estimates of the 
growing crops. As to those which have been secured, we 
know that in Australia and New Zealand the harvest has 
proved one of the worst on record, while India and the 
River Plate countries have been favoured with abundant 
wheat crops. Unless America brings up the average by 
producing abundartly, the chances are that the world’s 
wheat crop will be smaller than that of last year. 


LL 





BI-METALLISM. 
INTERESTING as was the discussion which the reading of 
Mr Giffen’s paper “On Some Bi-metallic Fallacies.” 
initiated at the meeting of the Institute of Bankers oi 
Wednesday evening, it can hardly be said to haye shed 
any new light upon the bi-metallic controversy. This 
controversy Mr Giffen sought to lift out of its familiar 
ruts; by seeking to limit it for the time to three topics 
which, in his view, have not yet been adequately discussed. 
Of these, the first was whether it comes within the pro- 
vince of any Government to settle questions such as those 
involved in a scheme for international. bi-metallism, and 
his whole argument tended to the conclusion that such 
questions lie outside of the legitimate sphere of Govern- 
ment action, But much aswe are opposed 'to any attempt 
on the part of the Government of this country to coun- 
tenance a bi-metallic arrangement, we are unable to say 


every Government is called upon to deal, and it seems a 
straining of sense to say that while a Government is 
acting within its province, if it opens its mints freely to 
the coinage of gold or of silver, it goes beyond 
its province when it freely allows the mintage of 
both metals. It is all a question of monetary expediency, 
and such a question seems to us quite to come within the 
province of Government. We should, for example, 
certainly not be prepared to maintain that. the Govern- 
ments of the States constituting the Latin Union went 
beyond their proper functions when they entered into their 
international agreement, whatever opinicn we may holdas 
to the wisdom of their proceeding. And we do not see 
that Mr Giffen betters his case by denouncing such a bi- 


metallic, or what was intended to be a bi-metallic, arrange- 
ment as a measure of protection. He argues that when 
a Government fixes upon one metal, and says that it alone 
shall be legal tender, it leaves freedom to its subjects, 
because they are at liberty, if they like, to contract 
for payment in any other medium they choose ; whereas, 
if the Government fixes upon two metals and says that 
both shall be legal tender, it acts in restraint of liberty. 
But how? Under the double as well as the single 
standard, parties entering into contracts would surely be 
free to stipulate for payment in what medium they chose. 
The real argument against a Government attempting to 
institute bi-metallism is not that such action is ultra vires, 
but that all experience has proved it to be unwise and 
injurious. 

Much more pertinent to the controversy was the second 
issue raised by. Mr Giffen, ‘“‘ Whether, in point of fact, the 
steadiness of the ratio between silver and gold for many 
years prior to 1872 was due throughout to the existence 
of the bi-metallic ratio of 154 to lin France.” Mr Giffen’s 
argument on this point is, in brief, to the effect that the 
ratio was not maintained, as during that period there were 
not unimportant fluctuations in the relative values of gold 
and silver; and that what steadiness there was is not to 
be attributed to French bi-metallism, because during a 
large portion of the time France was practically mono- 
metallic, gold having been driven out of circulation, and 
only silver money left in use. It is open to question 
whether the latter part of thisargument is altogether valid. 
Mr Giffen admits that if France had gold to exchange for 
silver, the legal ratio would have been effective in miti- 
gating any fall in silver, and he shows also that France did 
have gold to exchange, because gold could be obtained by 
paying a varying premium. And in these circumstances, 
it is difficult to maintain confidently that the legal ratio 
had no effect in regulating the exchangable value of the 
two metals. But however much bi-metallists may ques- 
tion this part of Mr Giffen’s statement, they cannot deny 
that in the case of France, upon which they rely so much, 
the attempt tokeep the two metals in circulation side by 
side has always been a complete failure. The result, as the 
bi-metallists themselves acknowledge, has ever been prac- 
tical mono-metallism. In other words, instead of a double 
standard, there has simply been an alternative standard. 
But the whole argument for bi-metallism is made to rest 
upon the assumption that the two metals can be kept in 
circulation side by side, both fulfilling the functions of 
legal tender. This co-equal use, it is maintained, is neces- 
sary, in order to keep the supply of currency adequate to 
the world's‘requirements. If so, however, bi-metallism 
has never yet been able to produce this necessary result, 
and the argument. against it which plain men can most 
easily grasp is, that all past experience shows that the 
end which it seeks to attain is unattainable by the means 
proposed. a 

The latter portion of Mr Giffen’s paper was devoted to 
a speculation as to the possible influence upon prices of 
the adoption by us and other nations of a bi-metallic 
system. But the contingency is so improbable a one, that 
speculation with regard to it can hardly serve any good 
purpose. 
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Tue Revenve.—The estimated receipts-from Customs 
‘and Excise during the present year compare with the 
| actual receipts in 1884-5 and 1885-6 thus :— 


Estimated Receipts. ——Actual Receipts. — 
1886- 


886-7. 1885-6. 1884-5. 
Customs ......... 19,700,000 19,827,000 20,321,000 
ES CING s05cscccsais 25,694,000 25,460,000 26,600,000 


Under both heads, it will be noticed there was a con- 
siderable falling off in 1885-6 as compared with the 
previous year, and there were many, ourselves amongst 
the rest, who thought that in view of this Sir W. Har- 
court would place the amount of his estimate for the 
cutrent year somewhat under the actual receipts of the 
revious twelvemonths. Instead of that, however, 
|| he estimated for an increased yield, and as the Budget is 

still before Parliament, it may be well to see whether his 
rather sanguine expectations are being in any measure 
realised. We bring together, therefore, the figures of 
the collection to date in each of the three years, which 
are :— 


1886. 1885. 1884. 
£ # £ 
; Customs ......... 2,508,000 3,729,000 2,518,000 
; PAGO ~... cs cntsavd 2,773,000 3,157,000 3,210,000 


As compared with last year, it will be observed there has 
during the past seven weeks been a tremendous fall- 
ing-off in the receipts. Last year, however, the 
jj anticipated Budget changes caused a great rush 
j|/to clear goods, and to make the comparison of 
any use, we must carry it back to 1884. And what that 
comparison shows is, that while this year the Chancellor of 
j| the Exchequer expects to receive about 2} millions less than 
in 1884-5, there is already, although less than a-seventh 
of the year has passed, an actual deficiency of about 
4) 450,0007. Of course, the experience of a few weeks is 
not sufficient to found conclusions upon. The fact, how- 
ever, remains, that the results realised thus far support 
4/the opinion that Sir William Harcourt has been too 
sanguine in his estimates. 






Tse Inpesrepness or New Zeatanp.—QOna this sub- 
ject a correspondent writes:—“In your cogent remarks 
on this subject in your issue of last week, you make a 
comparison between the debt of Great Britain and 
that of New Zealand. In doing so, you overlook one 
all-important factor which ought never to be lost sight 
{| of in any such comparison between the mother country 
jj/and the Australasian colonies. In the National Debt 
is not included the entire cost of the railway and 
telegraph systems of the United Kingdom. The Public 
Debts of the Australasian colonies, on the contrary, 
embrace both these items. In order, therefore, to institute 
a true comparison, the cost of the railways and telegraphs 
in this country must be added to the National Debt. 
If this be done, it will be found that the indebtedness 
i;per head ‘of population in the United Kingdom will 
closely approximate 44/, ugainst 39/ per head as the mean 
4| indebtedness of the colonies named, such debts being 
j| equal to 5°67 years of their annual revenue. While freely 
{| admitting that the debt per head in New Zealand of 581 
exceeds by 191 per head that of the average of the Aus- 
4| tralasian Volonies‘as a whole, it would be idle to assume 
that her position was pro tanto less favourable, and for the 
following reasons. The debt per head of any colony or 
State taken per'se is no true index of its prosperity. If 
j| this were so, then unquestionably would Western Australia, 
with an indebtedness of only 23/, per head, be the most 
favoured of the Australasian group, and she, in turn, must 
yield the palm to such a State as Peru. When thus 
pressed home such an argument must lead to a reductio 
ad absurdum. This arises from not recognising 
the necessity for regarding the character of the 
assets in respect of which the liability 1s in- | 
curred; the purposes to which the borrowed money 1s 
devoted; to whom it has been lent, and the taxable 
amount on which the lender can rely towards its liquida- | 
tion. Within the brief space of a letter detailed replies | 
to these questions cannot be given, but it may be broadly 
asserted, that the character of the assets is satisfactory ; 
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that the money borrowed has been devoted to the develop- 


ment of railwaysand telegraphs and other reproductive 
works ; that the borrowers embrace a much larger pro- 





be found in this country ; and that the facility with which 
the property and other taxes now imposed in New Zealand 
are met, despite the wave of depression with which the 
Australasian colonies, in common with other countries, 
have been visited, give evidence of theability of the colonists 
In question to discharge the obligations which they have 
undertaken in the land of their adoption.” In answer to 
this, we quite admit that the debt per head of a State is by 
itself no true index of its financial position. But when 
our correspondent goes onto argue that in comparing 
the debt, say, of New Zealand, with that of the United 
Kingdom, it is necessary to include in the latter the cost 
of railways and telegraphs, we feel compelled to differ 
from him. We know that the opinion he expresses is one 
that is generally held ; but all the same, it is an erroneous 
opinion. The railways and telegraphs of this country 
are the property of our own people. They. have 


been supplied out of our own resources, and all the' 


profits derived from them go mto our own pockets. 
They represent, in fact,.a portion of the savings of the 


people. But what the colonial railways represent are not | 
savings, but borrowings, and all their net revenue, and } 


something more, which is derived from the general taxation 


of the country go, not to the colonies, but to their foreign | 
creditors. Our railways are a free national asset, whereas | 


the portion of the debt which the colonial railways repre- 
sent is a national liability. 


financia} position of the colonies with that of this country,we 
should treat certain investments of ours which constitute 


portion of adult males of the ‘ useful ages’ than would | 


Our correspondent’s con- | 
tention, therefore, comes to this: that in comparing the © 


free assets, not as assets, but as liabilities, simply because | 


the borrowed money with which certain investments of a 
similar character have been made by our colonies, is 
rightly included amongst their liabilities; which is absurd. 


Luoyp’s Universat Reaister.—A remarkable book, | 
for the mass of information it contains, is the “ Universal | 
Register,” just issued for the first time by ‘ Lloyd’s | 
Register of British and Foreign Shipping,” and it is safe | 
to predict that the book will at once become indispensable | 


in every civilised port in the world. 
Register,” which has been published by the same society 


for the last 50 years, evervone is familiar. It contains-the | 
names, classes, and detailed information concerning tie | 


vessels classed by “ Lloyd’s Register,’ and, in addition, 
the names, dimensions, and other particulars of all vessels 
of 100 tons and upwards registered in the United Kingdom. 
But “ Lloyd's Register,” though the largest, is only one 
of 10 societies in Europe and America which class ships. 
In every place where vessels are chartered anil insurances 
are negotiated it is daily necessary to hunt through the 
books of these numerous societies to ascertain particulars 
of some ship in question. Underwriters and insurance- 
brokers well know the trouble and loss of time mvolved 
in this operation. A want was felt for a general 
book, which, not confining itself to the vessels of one 
register, or of one nation, should give information about 
all ships. Honour to whom honour is due. We are 
bound, in fairness, to say that the first society to recognise 
this want was not an English society, but the adminis- 
tration of the -Bureau Veritas, the chief continental 
register, and in their “ Repertoire General”’ they did much 
to supply the want. The great English society has 
followed quickly in their footsteps, and in the “ Universal 
Register” has given us a book which for fulness of infor- 
mation stands alone. It deals with 35,000 ships, belonging 
to 37 nations, from the United Kingdom to Tahiti, telling 
us the official number of the ship, its rig, flag, tonnage, 
length, breadth, depth ; where, when, and by whom built, 
when last metalled, by whom owned, to what port belong- 
ing, and in what register classed; and if the vessel be a 
steamer, particulars of her engines, and water-ballast and 
number of bulkheads. This it does, and much more 
besides. We have the signal letters of all ships, the 
names and addresses of all shipowners and shipbuilders, 
particulars of all docks, names and particulars of all the 
war vessels of the world, &c. The most striking fact 
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brought out by tabulating the mercantile navies of the 
world is the position of pre-eminence oceupied by Britain. 
The tonnage belonging to 37 nations is 21 million tons, 
and of this quantity the United Kingdom and her colonies 
own 11 millions, or more than half. These figures are 
very remarkable, but they do not express the whole truth. 
Steamers are supplanting sailing vessels, and iron and 
steel ships wooden ones. It is in the modern and more 
efficient vessels that England is most ahead of other 
nations. Of all steamers, 63 per cent. are ‘British ; of 


iron and steel steamers, 66 per cent.; and of iron and 
steel sailing ships, as much as 91 per cent. 


Tae New Inpran Loan.—Writing on the 8th inst., 
we expressed the view that the Secretary of State for India 
might well be a little more definite in his requests to the 
British public to lend him money on the security of the 
revenues of India. It is a little curious that a week later, 
the Calcutta administrator should have issued what the 
Times correspondent describes as “a long explanatory 
memorandum, with a view to the removal of miscon- 
ceptions regarding the loan lately raised in London.” It 
is explained that in ordinary circumstances this year’s loan 
for productive public works would have been one of 350 
lakhs of rupees, reducible to 275 lakhs by using half the 
famine grant, so as to reduce the amount to be borrowed. 
But having regard to the large number of famines, to the 
frontier railways under construction, and to the great im- 
portance of completing those railways, and the coast and 
frontier defences, within a limited time, the sanction of 
the Secretary of State was obtained to an increase of 
borrowing for the current financial year to the amount of 
456 lakhs—equivalent at an exchange of 1s 6d per rupee to 
3,420,0001._ Other charges, chiefly of redemption and 
debit, and to meet the Eastern Bengal Railway deben- 
tures, raise the amount required to 5,000,000/—or about 


the sum which the new loan will bring, after allowing for 
discount. 


New Rariway Construction 1N THE UNITED 
Srates.—During the first four months of the current year 
a total of 667 miles of uew railway have been constructed 
in the United States, which is about twice as large as the 
construction reported in the corresponding period of last 
year, and is, in fact, much larger than in most recent years. 
The principal activity appears to have been in Texas, 
Wisconsin, Illinois, Florida, and Kansas. Muci nw 
mileage is also in course of construction, and it will, of 
course, be remembered that the early part of the year 
presents obstacles to railroad building which are absent 
when the winter has been passed. The Railway Age of 
Chicago points out that the important characteristic of 
the new mileage is, that it is being largely built by a few 
great competing companies, which have set out to parallel 
or frustrate each cther’s extensions in the most 
rapidly-growing and central portion of the United States. 
This is undoubtedly a disagreeable feature, and it indicates 
impending difficulties amongst the lines in question—the 
Chicago North-Western roads — unless, indeed, business 
expands very considerably, so as tofurnish traffic for the 
increased railway facilities offered. The Railway Age also 
states that the new mileage of 1886 will greatly exceed the 


en of 1885, and will probably be in excess of that 


_WI11s AND Brequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Mr Alfred Burges, formerly of No. 7 Dart th 
Blackheath, but late of Worthing ea daa 113,000 


Miss Elizabeth Lancaster, late of Stanmer House, Suffolk 
Lawn, Cheltenham 100,000 


Mr Samuel Gaskell, late of Church H , Oatl 
Walton-on-Thames cuse, Oatlands Park, 


Mr William Clarke, late of Osborne H No. 11 High- 
bury New Park Se 


85,000 


42,000 
27,000 


13,000 


29,000 
19,000 


__. perty branches ............ 


Horetgn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 

Paris, May 20. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 

follows :— 

Depror. 

May 20, 1886, 
182,500,000 0 ... 


May 13, 1886. May 21 1886. 
t 


c 
Capital of the bank............ 182,500,009 UO ... 
Profits in addition to capi- 
tal (Art Law of June 9, 
8,002,313 54 ... 8,002,513 54 
22,105,750 14 
4,000,000 0 
. 11,997,444 16 
eo. 2,794,327,595 0 


11,662,824 19 
22,877,050 47 


BOOED | ccbcbiscesbactthesvecias 8,002,818 54 ... 
Reserve of the bank and ite 
branche®.............00000004  22,105,75014 ... 22,105,750 14 ... 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 
Special reserve ..............:- 11,617,444 16 ... 11,517,44416 .. 
otes in circulation............ 2,774,205,060 0 ... 2,686,766,275 0 
Interest on securities trane- 
ferred or deposited ...... 12,367,347 0 ... 10,516,693 0 
Banknotes to order, re- 
ceipts payable at sight.. 30,002,039 4 29,624,910 33 
Treasury account current 
CREGItOL ......c0ccerececeree 225,510,545 13 ... 282,639,254 53 ... 140,632,608 78 
Ourrent accounts, Paris...... 976,584,693 81 ., 1,290,213,393 23 ., 389,053,175 11 
Do branch banks 56,975,244 0 ... 60,907,639 0 .., 43,298,451 0 
Dividends payable ............  1,6:5,059 50 ... 1,738,387 60 ... 2,062,162 50 
Discounts and sundry inte- 
12,687,789 73 ... 11,816,545 7 ... 14,900,293 53 
months ....... aeee 1,551,840 S$ .., 1,551,840 8 ... 2,038,878 43 
DIION wnedescnssiscenesamntiie 24,521,840 84. 24,195,895 25 ... 24,008,825 9 
Total .......s0ceseee-0 4,344,106,916 97 ... 4.623,495,340 85 ,.. 3,679,467,371 94 
CREDITOR. 


ft c f c 

2,518,607,689 6 ...2,505,481,023 23 

Commercial bills overdue ... 57,417 0 .. 131,743 17 0 292,227 32 
Commercial bills discounted 

in Paris not yetdue ... 490,117,421 12 ... 587,349,934 49 .., 242,638,04) 38 

——— ee achctirsein, So ae o 14,000,000 0 
mmerc ranc 

banks ~ . 513,383,272 0 


ssttichidibeoke Me peneee Oi 
Advances on deposite of 
bullion 6,408,100 0 ... 8 833,100 
Do in branch banks........ 3,612,100 0 .,. 2,085,000 
Do in public securities .. 228,576,187 83... 413,946,717 
Do by 154,507,469 @ ... 148,531,588 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878) 140,000,000 0 ... 
Government stock reserve.. 12,980,750 14 ... 
Do disposa €9,626,794 48 ... 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 ... 
Hotel and furniture of the 
bank and landed fro- 


ft c 
ws 2,150,536,053 94 


511,220,680 


** 440,473,227 
"150,544,460 


140,000,000 0 .. 
12,980,750 14... 
99,626 794 48 ... 


100,000,000 0 ... 


99 863,555 73 
100,000,C00 0 


12,538,414 0 
3,615,597 19 


13,188,042 0 
3,691,583 39 we 


11,517,444 16... 11,907,444 16 
69,610,930 71 60,494,120 97 


LL LA 


13,184,712 0 ... 

a fo 8,714,781 39 ... 
Employ of the re- 

on wr 11,517,444 16... 

65,186,636 29 ... 


sesesessessess 4,344,106,916 97 ... 4,628,496,340 85 .. 3,740,127,840 24 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 
INCREASE. francs. DECREASE. francs. 
Circulation ............0:0s0002:+-. 87,488,786 | Treasury account 57,128,700 
Cash 13,126,671 | Private deposits... ........ ...++. ies 


AGVANCES ....00ccccesescceeseseveces 181,592,599 


The return shows a further progress in the liquidation 
of the operations for the loan. Bills have been paid and 
loans on securities reimbursed on the one hand, and the 
current accounts have diminished by about the same 
amount. The Treasury having reduced its interest on 
deposits for three months to one per cent., the outside rate 
of discount has followed, and paper is taken at the same 
rate, The Bank has added a further 17 millions to its 
stock of gold, by the arrivals from America that were on 
theirway. The sovereigns received from London for the 
loan have been sent back, but the bar gold, which formed 
three-fourths of the consignments, remain. Four millions 
of Belgian silver have been returned to Brussels, and 
some small parcels of gold have been sent to Amster- 
dam. The London exchange has reached 25f 27c, the 
highest point in the week. ‘he cash reserve in to-day’s 
return was composed as under :— 


May 20. 
franca. 
1,388,680.672 
Silver 1,129,927,017 


2,518,607,689 2,505,481,028: 


Sales of Rentes for realisations caused a reaction ir 
prices, and rumours of Governmental difficulties have 
added to the weakness. Relations with both Germany and. 
Russia are not so friendly as they were, and the pressure 


May 13. 

francs. 
1,371,652,18} 
1,133,828,847 


e 
182,500,000 0 


a a a i i 
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that will be exercised on the Ministry to adopt some strin- 
gent, measures against the Orleans Princes on the re-open- 
ing of the Chamber may cause it embarrassment with the 
other Powers with which the Orleans family is con- 
tracting wlliances by marriage. There has been in 
consequence a disposition to sell French Funds and 
purchase foreign Government securities, and while the 
former show a fall in the week, Austrian, Hungarian, 
Spanish, and Italian have improved. Panama shares 
have dropped, for reasons explained further on, and the 
diminution in the Suez Canal dividend for the second 
year in succession, instead of the former increase by 
leaps and bounds, has produced offers of shares. 


Par. May 20. May 13. 

f : ¢@ Pte fe 
Three per Cents.,...... 100... 8225 ... 8267 - 0 424 
Oe eer earey 81 474... 82 28 - 055 
Redeemable Threes .. 109... 8430 ... 84775 - 0 474 
Four &-a-HalfperCnts. 100 .. 10925 . CS ee 73 
UNI . <ativesunmresenecve ea. a 8 98 55 + 0 50 
Austrian Gold 4%..... 100... 9275 . 9250 + 025 
Turkish Fours.......... ~ sees 166 1530 - 025 
ae Unified ...... 500... 350 0 . 348 75 + 125 
Bank of France Shares 1,000 ... 4,275 0 ... 4320 0 - 45 0 
Sanque de Paris........ . 500... 64250 .. 65250 - 10 0 
Crédit Foncier.......... ~ 500... 1,365 0 ... 1,365 0 «<i 
Paris Gas Shares....... w 250 ... 1,445 0 ... 1465 0 - 2 0 
Suez Canal ..........00. « 500... 2,097 50 ... 2130 0 - 32 50 
POROMER: /o6issoeecsiv ection =, M0O.... -4l 465 0 —- 43 75 
Northern Railway...... 400 ... 1,555 0 1,547 50 + 7 50 
Western Railway ...... 500... 860 0 855 0 + 5 O 
Orleans Railway......... 500 ... 1318 75 ... 1320 0 - 1 25 
Eastern Railway......... 500... 800 0 ... 78875 + 11 25 
Lyons Railway ......... 500... 1,205 0 ...1,210 0 - 5 0 
Southern Railway ...... 500 ... 1,160 0 ... 1,150 0 + 10 0 
South of Austrian Rail, 500... 235 0 ... 23375 + 1 25 


The Treasury has reduced its interest on all bills } per 
cent. The new rates are: three months, 1 per cent.; 
four to eleven months, 1} per cent.; one year, 1} per 
cent. 

Tie returns of the subscription to the loan are so far 
complete, that the Government has been able to fix the 
allotment at 45725 per cent. Subscribers reduced below 
3 franes of Rente will all receive alike 3 francs. The 
succeeding allotments will be for 5 francs and multiples 
of 5 frances, fractions below 2f 50c not being taken into 
account, while fractions ef 2f 50c and above will receive 
5 francs of Rente in full. The table of allotment is not 
yet published. 

A sensation was caused by the publication in the Temps 
yesterday of an abstract of the report of M. Rousseau, 
the engineer who was sent out to Panama at the 
beginning of the year to report on the works. [t appears 
that this document has been in the hands of the Minister 
of Public Works for the last month, and that the inten- 
tion of the Government was to keep it secret until the 
company had been able to reply to it,as M. Rousseau 
contests the affirmations of M. de Lesseps on three chief 
points—the facility of the execution of the canal from a 
technical point of view, the sum required to complete it, 
and the time. The conclusions of M. Rousseau are con- 
sequently unfavourable to the authorisation of a lottery 
loan, and the Government has decided that it could not 
ask the Chambers to sanction such a mode of borrowing 
until the company has substantiated its calculations and 
estimates. A semi-official note in the Havas Agency 
to-day states that the Minister of Public Works is very 
much moved at this breach of confidence, and has ordered 
an investigation, to discover how the Temps obtained the 


information. In reality, the Temps has rendered a public | 


service in making known the conclusions of M. Rousseau’s 
report. Panama shares have been offered on the market 
with singular persistence during the last ten days, and 
it will be seen above that there is a fall of over 40f on the 
week. Someone has evidently been making use of his 
knowledge ofthe report, and the proper direction of the 
Minister's investigations should be to discover by whom 
the sales of Panama shares have been made. 

The monthly dinner of the British Chamber of Com- 
merce yesterday morning dezived special interest from 
the presence of Messrs Kennedy and Farnall, of the 
Foreign Office; Messrs Trevor and Bateman, of the Board 
of Trade; and M. Lamb, of the Post-office, who are in 
Paris on various missions. The subject of discussion 
afterwards was, The Paris Exhibition of 1889—should 


England take part in it? Opinions were pretty unani- 
mous that English exhibitors should take part in it, as on 
former occasions ; but the delicate question as to whether 
England should be officially represented was rather 
| slurred over, although one speaker expressed a hope that 
_ & Royal Commission might be formed, and that the Prince 
| of Wales might be induced to place himself at the head 
| of it. The Exhibition cannot, however, be possibly 
| divested of its political character. But for the centenary 
| of the Revolution of 1789, it is certain that the Exhibi- 
tion would never have been proposed. Foreign 
Governments that attend it officially will, therefore, 
attend to do homage to the great Kevolution, and it 
will be for them to consider whether they can do so with- 
out passing condemnation on their past history. With 
regard to merchants and manufacturers, the case is 
different. They have not to concern themselves with the 
object of the Exhibition ; a big bazaar is to open in Paris, 
and they will be justified in taking advantage of it to do 
trade. From that aspect, however, one of the speakers 
dissented very energetically. The idea of an international 
Exhibition is to open lists for commercial competition by 
all countries, and it seems an anomaly when France is 
doing her utmost to exclude all foreign merchandise ; 
when the use of foreign materials in public works is pro- 
hibited by arbitrary decrees, when even the material in the 
exhibition building must be French only, and foreign 
workmen must’ not be employed; when prohibitory 
differential duties are established in the new regions opened 
out by France, to invite foreign countries to exhibit in 
Paris merchandise the use of which the State and 
established authorities take the lead in interdicting. A 
public institution only a few days back presented a gold 
medal to a large drapery establishment for refusing to sell 
any article of German manufacture, and a bigger medal 
would no doubt be given if the proprietor would put 
English goods in the same category. English exhibitors 
will no Goubt be well represented in the Exhibition, and 
will continue to do the best they can under adverse 
circumstances. The chairman made a very happy 
suggestion when he undertook that in the event of the 
English Government declining to take any official part in 
the Exhibition, the British Chamber of Commerce would 
assume the task of representing the interests of the 
English sections. 

It is stated that the French Minister at Sofia, aided’ by 
delegates from the Department of Foreign Affairs, has 
obtained the withdrawal of the recent decree imposing a 
duty on imports into Eastern Roumelia from the Turkish 
provinces, or Constantinople, where duty has been 
already paid. The Bulgarian Government had raised the 
pretension that Eastern Roumelia had ceased to form 
part of Turkish territory, and that the Customs tariff 
of Bulgaria must be applied. The decree has been with- 
drawn, and foreign goods may in future be reimported 
from Constantinople free of duty into Eastern Roumelia. 
The French regard this concession as a diplomatic 
success, as the demand was not supported by the repre- 
sentatives of any other Power, and surprise is expressed 
at the abstention of England and Italy, who were equally 
interested in the question. 

The “Forges et Chantiers de la Mediterranee” Iron 
Shipbuilding Company announce the issue of 10,000 
five per cent. bonds of 500f at par. A part of the 
capital raised will be applied to the reimbursement of the 
present six per cent. bonds. 

The Suez Canal Company has fixed its total dividend, 
including interest for 1885, at 85f 40c, as against 87f 25c 
for 1884. The coupons paid on the Ist July will be 
50£ 40c on the capital shares ; 37f 90c on the actions de 
puissance; 68 28¢ on the delegatious, and 21f 35c on the 
hundredth parts of founders’ shares. 

The following is the declared value of French imports 
and exports in the first four months of the last two years: — 











ImPoRTS. 
1886. 1885. 
Franes. Frances. 
FOE cccacscasiprsanaias 475,676,000 ...... 76,433,000 
Raw material ......... 718,502,000 ...... 821,871,000 _ 
Manufactures ......... 193,744,000 ...... 205,159,000 
DGB is 58 ei asetsects 44,621,000 ...... 44,587,000 
1,432,543,000__...... 1,548,050,000 
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|| Hence the Chicago riots. 








The month of April taken alone shows in the imports 
a diminution of 6 millions in food, 10 millions in raw 
materials, and 1 million in manufactures. In theexports, 
food decreased 5 millions, and manufaetures 14 millions. 
There was an increase of 2 millions in raw materials. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, May 10. 

The chiefs of leading labour organisations are prompt to 
disavow all responsibility for the acts of the “ socialists,”’ 
anarchists, or whatever they choose to call themselves. 
This refers, of course, to the action of the mob at Chicago, 
where a good deal of incendiary talk has been indulged in, 
where a dynamite bomb has been used with fatal effect 
on the police, where several shops have been sacked, and 
where the effects of the negative and truckling policy of 
the Illinois governor is seen in six deaths and nearly one 
hundred wounded. We are promptly informed that the 
labour organisations are net responsible forall this. But it 


|| would be no easy matter to convince the professional or 


non-professional labour agitator of the falsity of his opioion 
that a man once hired obtains thereby a species of pro- 
prietary interest in the position he fills. Nor would 
e readily admit that widespread strikes to compel 
employers to submit to terms dictated by labour unions, 
accompanied by violence to prevent them from en- 
gaging or securing the services of others to whom the 
terms offered are satisfactory, are wrong. And this being 
the case, it would be futile, of course, to attempt to point 
out to the labour agitators that action of this kind which 
they encourage, furnishes the very opportunity which the 
vapouring and fire-eating “ socialist ” or anarchist desires. 
The discontent being widespread, labour and capital being 
apparently at loggerheads, the Polish, Bohemian, and 
other foreign-born disciples of such men as Most and 
Schwab find the opportunity they have long sought. 
A measure of indirect respon- 
sibility rests on the heads of poorly-informed, but probably 
well-meaning labour agitators there. At Milwaukee, 
where there is also a large foreign population, less trouble 
resulted, owing to Wisconsin possessing a governor who 
is not sacrificing everything to hold the labour vote, 
but who knows his duty and does it. Elsewhere 
there have been no mobs, and very little probability that 
any would appear. 

The general industrial situation is improved in some 
respects, but more aggravated in others. The leading 
strikes, except that in the bituminous coal regions (eight- 
hour strikes excluded), have broken down of ‘their own 
weight. Just how many of the 3,800 South-Western 
Railway strikers have been re-employed ‘it is impossible 
tosay. The more efficient of them probably will be. The 
leaders of the Third Avenue Tramway strike at New 
York have ordered off that strike, but the strikers refuse 
to obey, claiming that the concessions made to them are 
not consistent with their dignity or honour. Meanwhile 
the company is operating the road with a large measure 
of success. The strike of the large sugar refinery employés 
at Brooklyn is a practical failure. Those not at work 
within a few days will never go back there. A few more 
soft-coal miners have received the 10c advance per ton, 
and gone to work, while others have gone out to enforce 
the advance, leaving some 17,000 on strike. The current 
reports place the total number of strikers for advances 
against reductions, and ‘to gain recognition of trades 
unions, at about 50,000, or, practically, the same number 
as was reported a week ago. 

But in addition to this, the movement to secure fewer 
hours’ work daily bas:furnished a very large total. The 
same authority quoted last week reports that not less 
than 175,000 men have struck for shorter hours this week, 
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and that 150,000 employés have been granted concessions 


as to hours of labour without striking, indicating that at 
least 325,000 working men have been actively engaged in 


As may be imagined, the general business situation has 
been the reverse of satisfactory. At Chicago, trading, 
except for local wants, has been stopped. Mail orders 
were received, but little attempt was made to execute 
them. At the larger cities further East, the movement 
of merchandise has been very much restricted. This is 
notably true with reference to dry goods, prices of which 
are firmly held. It is complained that cotton mill profits 
are in many instances down almost to the vanish- 
ing point, owing to the low prices of products, higher 
wages paid, and higher prices of cotton. The exports of 
eoloured and plain cottons for the nine months of the 
fiscal year ended March 31 amounted to 34,746,000 yards, 
and to 106,140,000 yards respectively, increases of 38 and 
of 30 per cent., as compared with a like portion of 1884-5. 
Wool continues dull, in view of importations and expected 
new crop. Sales of the latter have been made at 
a few interior points 13 to 2 cents _ higher 
per pound than the opening figure for 1885. The 
iron industries have been unfavourably affected by 
the industrial troubles, bar iron feeling the effects most. 
Prices are lowered to buyers in any quantity, although no 
change in quotations has been made officially. The trouble 
lies in the stoppage of many small factories, thus cutting 
off an important source of demand. Large building 
contracts, too, have been cancelled, owing to uncertainties 
as to wages and hours of Jabour, all of which hits the 
finished iron trade hard. Pig is quict, but is firmly held. 
In many districts it costs more to make it now than it did 
a few months ago, as coke and other fuels are higher, but 
prices have not advaned. There is considerable interest 
to see whether English railmakers will tender rails 
to South-Western railroads in the United States, deliver- 
able, say, at Galveston, at 21 dols per ton, the price they 
made to the Canadian- Pacific people, delivered at Montreal. 
In this day of low ocean freights, such a plan appears 
practicable. The effect of such competition is easy to 
perceive. The American rail mills, East and West, quote 
respectively 35 dols and 88 dols perton. Said mills would 
not be able to place rails at Galveston for lelss probably 
than 38 dols to 39 dols, and 40 dols to 41 dols per ton. 
English rails at Galveston at 38 dols delivered (including 
duty) would, therefore, prove a source of competition not 
to be easily ignored. : 

The inerease in the value of imports forthe nine months 
of the current fiscal year, ended March 31, together with the 
continued decline in the value of domestic exports, acquires 
some significance in view of the already large exports of 
gold, notwithstanding the fact that the latter are in 
response to the favourable market offered gold at the 
French capital. The value of the total exports of merchan- 
dise for nine months was 515,492,350 dols, as compared 
with 591,725,185 dols in a like portion of 1884-5, a 
decline of 76,232,735 dols, or nearly 13 percent. The 
value of imports of merchandise for the past nine months 
amounted to 471,025,737 dols, as compared with 
433,730,329 dols, for ‘the like portion of the preceding 
fiscal year a gain in value of 37,295,408 dols, or over 8 per 
cent. The feature generally regarded as gratify- 
ing is the fact, that notwithstanding this decline in 
the value of exports and increase in the value 
of imports, the total of the former for nine 
months ended March 31 last is still 44,466,613 dols in 
excess of the total of the latter for the same period. An 
examination of the details of the report shows that there 
is proportionately less decline in the value of exports of 
manufactured articles than in shipments of raw materials. 
The international trade current of late is better shown, 
however, by the fact that in January last the value of 
merchandise exports exceeded the value of merchandise 
imports by 10,572,000 dols, while in February the excess 
of imports was valued at 4,782,000 dols, and in March at 
6,347,000 dols. 

The Wall Street stock market has been more active, 
and prices of some securities, notably Pennsylvania and of 
New York Central, have been higher. This appeared to 
be the result of an impression that the labour troubles 
had reached their climax, and that the situation must 
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EXPorts. 
1836. 1835. 
Frances. a. 
PME acc Sccpndeanwauienie 210,982,000 _...... 241,800, 
Raw material ~........ 220,792,000 ...... 219,233,000 the movement. 
Manufactures ......... 556,280,000 ...... 548,621,000 
Divers........ dunaee 48,943,000 ...... 46,765,000 
1,036,997,000 ...... 1,056,419,000 
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necessarily grow better. The continued heavy gold exports | extra, and goods that are otherwise free from duty have 
prove a stumbling-block to higher prices, as does the rela- " 
| tively free selling of American securities abroad. The 
declaration of a cash (23 per cent.) dividend by Penn- 
| sylvania, and the renewal of operations by some of the 
| bull cliques, must ‘be held responsible for what gain 
|there is in prices and the volume of transactions. The 
| feeling in the Street points to higher rates for money on 


ea'l. 
| GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 17. 

The total failure of the negotiations for a new com- 
| mercial treaty between Austria-Hungary and Roumania 
| has called forth a storm of indignation here, which is 
vented daily in violent articles in the Press of Vienna and 
Pesth. We cannot be surprised at this effect if we con- 
sider that the export trade of Austria and Hungary, 
already at its lowest figure, will suffer acutely from the tariff 
of Roumania, which is to be put in force on the lst June. 
The damage will be all the greater, because Roumania 
received comparatively the largest quantity of Austro- 
Hungarian industrial products. Austria-Hungary’s exports 
to Roumania between 1880-4 have amounted to the 
average sum of 52 million florins ; Roumania’s exports to 
Austria to about 38 million florins. In 1884, Austria and 
Hungary exported the following products of industry to 
Roumania :—Cotton goods, 1°6 million florins; iron and 
iron goods, 2°6 million florins; glass, 56 millien 
florins; wooden articles, 1:8 million florins; clothes 
and fancy articles, 3 million florins ; watches 
and metal ornaments, clocks, 1°8 million florins; leather, 
1 million florins; leather articles, 3:7 million florins ; 
linen, jute, silks, 1 million florins; paper, 11 million 
florins; woollen goods, 43 million florins; sugar, 2°7 
million florins. As matters stand, itis not surprising that 
the Austro-Hungarian representatives showed the greatest 
indulgence and leniency, which would most certainly have 
led to a favourable result, had there not been a firm 
determination on the part of Roumania to have no treaty. 
The chief differences arose upon the following points: 
Roumania, in the first place, demanded greater facilities 
and lower duties for its cattle and corn exports. Austria 
conceded the demand in the case of corn, and the duty on 
corn was to cease altogether for some kinds, and be con- 
siderably reduced for others. Austria, however, declared 
itself unable to put these reductions into the text of the 
treaty, but said it would grant them according to the 
rules for neighbourly and frontier traffic, the reason for 
this being, that if the reductions were in the treaty, 
every country whose treaty with Austria is based 
upon the most-favoured nation principle would demand 
the same treatment. As to the Roumanian cattle exports, 
there has long been acry that the Roumanian veterinary 
institutions are totally insufficient, and that the imports 
of Russian steppe cattle are inadequately watched over. 
Austria-Hungary therefore demanded that a commission 
composed of Austro-Hungarian and Roumanian experts 
should examine the veterinary institutions of Roumania. 
This demand was flatly refused, as being incompatible 
with the independence of a. self-governing State. Then 
the Austrian Government. demanded that the treaty 
should be based upon the principle of the most 
favoured nation, but Roumania insisted that it could only 
grant this for the articles produced in Austria and 
Hungary. It was urged that Roumania should make a 
list of the articles it wished to exempt from the rules, 
but Roumania would hear of no such thing, would name 
no articles, and insisted that: the principle of limited most- 
favoured country rights should be adopted. 

Both parties have now adopted measures for a war to 
the knife. We have already stated that the Austro- 
Hungarian railways and the Danube Steamship Company 
have given notice that tbe old tariff is to cease, and to-day 
the representatives of the Austrian and. Hungarian 

overnments have met to consult upon further means of 
retaliation. It is probable that the Government will make 
use of a right, according to which all goods arriving from 
Countries. where Austro-Hungarian imports are treated 
less leniently than those imported from elsewhere can be 

e to pay, besides the rates. of the tariff, 30 per cent. 
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to pay 15 per cent. of their value. Roumania will pro- 
bably put its new tariff in force on the Ist June, without 
the customary time of transition. The rates of this tariff 
| are so high, that they no longer signify proteetion, but the 
exclusion of Austro-Hungarian goods. But the Roumanian 
| Chamber has yet to approve of it. The Roumanian rail- 
| Ways are seeking to make arrangements with Russiax and 
| Prussian lines, so as to be able to convey the goods which 
| hitherto travelled through Austria to other countries. The 
| Austro-Hungarian railways, which lie in the direction of 
Roumania and the Danube Steamship Society, have 
| arranged for a larger number of trains and ships for 
this month, and thus offer opportunities to merchants 
of this country to deliver large quantities of goods while 
the old tariff lasts. Roumania will suffer from this 
unnatural state of things at least as much, but probably 
more than Austria, as the following figures will show. 
The average imports from Roumania.into Austro-Hungary 
during 1880-4 were 6 per cent. of the Empire’s total foreign 
commerce, the exports 7 per cent. But of Roumania’s 
total imports 47. per cent. fall to the share of Austria, 
and 35 per cent. of the exports.. The old adage, Duobus 
litigantibus tertiue gaudet,, comes true again, for by the 
differences. of Austria and Roumania the merchants of 
England and Germany will: profit, sinee they will no 
longer have to compete with. Austrian industry on the 
markets of Roumania. Although Austria-Hungary is right 
in this particular ease, it should not be forgotten that it 
now reaps what it has sown in former days. Austria 
first conjured up the era of protection in 1879, and its 
example was foHowed by other States: The consequences 
of this policy were felt.everywhere, and have now entered 
upon such a critical phase, that there is some hope the pro- 
tectionists’ absurd maxims-will bring about their own fall. 

The shareholders of the Danube Steamship Company 
held to-day their annual meeting. After having voted 
to pay out of the net income 57,617 guiden for the assur- 
ance stock, and 1,477,184 for amortisement of ship stock, 
they agreed to divide 784,000fl amongst the shareholders, 
in payment of a dividend of 16fl 25kr, or 3 per cent. of 
the share capital. The general: meeting agreed to a loan 
of 20 million marks at 4 per cent.,for the purpose of 
paying back two 5 per cent. gold loans of 1871 and 1874 
and the floating debt. 

News from the Silesian iron and steel market states that’ 
pig iron is still flat, but’ the rolling mills are in better 
condition, and steel is becoming very active. 

The Prussian Finance Minister has presented to tle 
Chamber a Bill authorising a 33 per cent. loan of 
30 millions, in order to pay off floating debt to that 
amount. 

The amount of gold currency delivered in the German 
mints up to the end of April was 1,940,724,925m, of 
which 1,457,590,300m were in double-crown (20-m pieces), 
455,172,.850m crowns, and 27,961,225m half-crowns (5m). 
In addition, 446,689,404m silver pieces, 35,159,802m 
nickel coins, and 9,714,629m copper. There are, further, 
about 400 million marks of old silver thalers, partly in 
circulation, partly in the cellars of the Imperial Bank, 
with the power to be used as legal tender. It is believed 
that the last'fall in the price of silver is partly a conse- 
quence of sales of silver bullion by the German 
Government. May 18: 

P.S:—The directors ‘of the Southern Railway published 
to-day the report for 1885. The net income of the 
Austrian and Hungarian lines amounts to 21,318,264f; to 
which is to be added the annuity of 11,827,954 paid by 
the Italian Government. The debenture and redemption 
charges amount to 27,267,020, and the gold premium 
upon the ar pec which must be paid in gold, te 
4,027,003f1. ere thus remain only 1,852,195f1 for the 
shareholders, making, with 837,800f1' brought forward: 
from last year, 2,689,996, which would be sufficient for 
the payment of a dividend’ of 6f; but considering the 
increasing gold premuim, the directors’ propose to divide 

f. : 
ports from Switzerland state that the silk mant- 
facturing trade is in a terribly depressed condition. The 
causes are the general thrift and the introduction of 
power-looms, by which the house-industry of a great 
many of the country people is done away with. 
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THE ECONOMIST. 


Correspondence. 


RAILWAY RATES. 
™O THE EDITOR OF THE ECONOMIST. 

Srr,—-When differential rates are so arranged as to con- 

| stitute “ an undue, or unreasonable preference or advantage 

| to, or in favour ofany particular person or company they 

; are illega:, even cibeagh they are not “for the same 
services under the same circumstances.” The Railway 
Commissioners, upon the facts being brought before them, 
have power to restrain the railway companies from main- 
taining such rates. 

In a recent case in which I was personally interested, 
neither the “services” nor the “circumstances” were 
identical, and yet the rates were upset, on the ground of 
‘“‘ undue preference.” 

“B.” is rather apt to misquote. In referring to my 
last letter he says, “ Even if his construction were right, 
he would be wrong in saying as he does, that the rate 

bewy Boulogne was illegal.” I never said anything of 

the kind. My words are, “It struck me that to carry 
hops from Boulogne to London at considerably less than 
from Kent to London would constitute an infringement of 
the provisions of this section.” , 

Surely it is perfectly obvious that the “ infringe- 
ment” consisted in the retention of the high rate from 
Kent at the time the low rate from Boulogne 
was inforce. “ B.” says the South-Eastern Company only 

| received 1001 for the carriage of Boulogne hops in a year. 
This fact, although doubtless interesting to the share- 
holders, does not to my mind throw any particular light 
| upon the question under discussion. —I am, Sir, yours 
| obediently, J. Buckrneuam Pops. 

| Temple, May 10th, 1886. 


BI-METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your issue of the 24th ult. you have 
| published a letter from M. Cernuschi, and accompanied 
| the same by a few remarks. Although I cannot claim to 
| occupy anything in your estimation like the position of 
| M. Cernuschi as an authority, yet I hope that you will 
| give space to a critical reply, relying upon facts and 
| commonsense. Allow me first to point out some discrep- 
| ancies or fallacies of logic. If you say one of the argu- 
| ments of bi-metallists, upon which they mainly rely, is, 
\ that of recent y ears the demonetisation of silver has 
| thrown more work upon the gold supplies of the world 

than these are able to accomplish ; that, consequently, 
there is a gold scarcity, and that as the result of this there 
has been a general fall in the prices of commodities, vou 
are perfectly correct ; but if you say, that in the subjoined 
letter from M. Henri Cernuschi this idea of a gold scarcity 
| is scouted, you are only correct so far,as M. Cernuschi 
indeed scouts it, but proves it by his very letter. For he 
says the fall of prices cannot be ascribed to a diminution 
| in the quantity of “money,” after having made a differ- 
ence between the existing silver coins as debased money 
and gold. Do you think that the market price in England 
of any merchandise, putting aside minor influences, is 
measured by the stock of gold in circulation, or by the 
silver tokens of the English currency? And if through- 
out the world you degrade the existing silver coins to mere 




















tokens, what will be the measure of values, gold or 
silver? M.Cernuschi therefore fails to refute the scarcity 
of gold by showing that there is no scarcity of 
money. ‘The turning point of the whole question, and 
what, indeed, makes it a burning one, has been clearly 
stated by you, viz., Why is it that the depression of trade 
has been universal, whereas the dislocation of the bi- 
metallic par between gold and silver, to which M. Cernuschi 
ascribes the only cause of the monetary morbus, should 
only have affected transactions between countries with a 
gold and countries with a silver standard, and to which 
| disturbances M. Cernuschi solely refers? The fact that 
| prices have fallen about 25 per cent. generally since 
| 1873, that the tendency is downward, that all existing 
| obligations and secuvities bearing a fixed interest, all taxes 
| have been and are daily becoming more oppressive in pro- 
| portion as the difficulty grows to sell to a profit, be it 
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merchandise or labour, and the fact that the number of 
discontents in all countries increases to an alarming extent, 
causing political troubles and political mistakes, this can- 
not be denied, and [ fear not that you will attempt to 
prove that there is nothing rotten in the state of Denmark. 
Anyone who ha; been caught in this gradual ebbing of 
prices since 1873, by taking a risk, if he succeeded in not 
perishing, will have become shy, and will carefully put 
his earnings or the remnants of his savings in a bank, with 
a determination never to risk any more. Shopkeepers will 
naturally get accustomed to the golden rule of not keeping 
any more stock than is absolutely necessary to keep their 
shop going, for they know they can buy cheaper to-morrow. 
Less and less money will do for them, and those engaged 
in the trade with the East, which, by the way, bears the 
largest proportion to the whole export trade of England 
and Europe,'will become more and more disinclined to 
engage in any ventures. 

What with the poor landowners and proprietors of 
mills, who cannot sell, much less move, I can only say 
this, that the richest amongst them will feel most uncom- 
fortable. This, it appears to me, will sufficiently explain 
why the stock of gold in the banks is increasing; why 
the battle of discounts (about the stock of gold) has 
almost ceased ; and why, notwithstanding the apparent 
splendid financial state of the banks, prices continue to 
fall. 

Should not the uneasy state of things in France have 
something to do with the unusual amount of gold which 
the Bank of France now has to keep? I think M. 
Cernuschi, who dwells so much upon the facts, that the 
nominal amount of money—hard money, is still the same 
in the world as formerly, and upon the curtailments to 
trade arising from the circumstance that the par value 
between the Indian rupee and the English sovereign has 
been upset, argues wrongly if he says, “If, by an 
enchanter’s wand, all the silver francs, all the silver 
marks, all the silver dollars, were converted into gold 
francs, gold marks, gold dollars, the European and 
American prices would remain unchanged,” for why does 
he leave out the Indian rupee? I maintain that prices 
would rise even if the stock of gold in the world could be 
increased so» much as to supplant the silver of Europe 
and America; but even this being impossible, how can it 
be denied that there is a scarcity of gold, if the require- 
ments of India cannot be even thought of, and if 
growing lethargy of trade sufficiently explains why gold 
is accumulating in the banks, and why it is not at a 

remium beyond the premium paid in accepting less and 
oe for the sweat of the brow? 

M. Cernuschi, it appears to me, likes to excel, like most 
Frenchmen, in coming out with something strikingly new. 
May the cause of the monetary morbus be attributed to 
the disturbance of the bi-metallic par between silver and 
gold, or to the scarcity of gold? It would be a pity if the 
remedy, upon which all bi-metallists agree with M. 
Cernuschi—the re-establishment of the bi-metallic par— 
in some way or another, should be deferred by setting up 
difficulties which greatly resemble the windmills of Don 
Quixote.—I am, Sir, yours truly, E. Kocu. 

Ehrenfeld, near Cologne, May Ist, 1886. aly. 

[| We do not see how our correspondert’s communication 
betters the case of the bi-metallists, but it certainly shows 
how completely at variance amougst themselves they are. 
—Ep. Econ. ] 





Hotices of Books. 


Triumphant Democracy; or, Fifty Years’ March of the 
Republic. By Andrew Carnegie. London: Sampson 
Low. 1886. 

Me Carnecte claims for his book on America that “ every 

statement bas been carefully verified and re-verified ; 

every calculation has been gone over again and again.’ 

We have no intention of disputing his facts; they seem 

to be very much the same as we have often read before in 

the works of both American and European authors. But 
in Mr Carnegie’s hands they lose much of their weight 
from the spirit of excited partisanship in which they 
are set. forth. His book is such an unqualified and fulsome 
y-a2gyric on everything pertaining to the United States, 
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that it reads like the glowing prospectus of a projected 
mining company, or like the boniment of the pitre outside 
| a show, to which latter the foolish pictures on the outside 
: covers, of pyramids—right side up for democracy, but 

reversed for monarchy—give it a further resemblance. 
Just as some people are said to be more Catholic 
‘than the Pope, Mr Carnegie is more American 
‘than the Americans, and far more Republican than any 
| Republican who is “to the manner born.” He is a 
convert—an Englishman by birth, and a citizen of the 
United States by naturalisation. And he has all the red- 
hot zeal of a convert. One instance will suffice to show 
how his blind partiality warps his judgment, and leads 
him to draw false inferences, even from facts which he 
states currectly. In his first chapter he exults over the 
fact, that whereas France takes 160, and Great Britain 70 
‘years to double their population, “the Republic has 
repeatedly doubled hers in 25 years.” He does not seem 
to be aware that it is to immigration—not to native 
fecundity, that this disproportionate transatlantic increase 
is due. Still less does he allude to the doubt which is 
entertained by many thoughtful American observers, 
whether, if the tide of immigration were arrested, the 
white population of the United States would continue to 
increase, or would even maintain its present level. 





The Social Problem. In its Economical, Moral, and Political 
Aspects. By William Graham, M.A., Professor of Political 
Economy and Jurisprudence, Queen’s College, Belfast. 
London: Kegan Paul and Co. 1886. 

In a volume containing some 480 pages, Mr Graham dis- 

courses on such well-worn topics as“ The existing distribution 

of wealth and work ;”’ “ Property and inequality of wealth,” 
under which latter head he discusses the “ Supremacy of 
the capitalist ;” undertakes to explain the origin, natural 
and historical, of private property ; compares the relative 
advantages and evils of communism and private property ; 
and finally indicates “General remedies, political and 
moral.” Book IV. is devoted to “special remedies,” 
among which land nationalisation, communism, and 
anarchy figure as “ heroic remedies.” It is but fair to say 
that they are not advocated by the Belfast Professor of 

Political Economy ; but still they are not utterly reprobated 

and scouted. In his summary and conclusion he warns 

us that very radical measures may at last be found neces- 
sary before existing wrongs and inequalities can be righted, 
and the reign of righteousness and love be inaugurated. 

This last sentence is the keynote of the whole work. Mr 

Graham is a firm believer in the perfectibility of the 

human species. He looks forward with assured hope to 

the time “when,” to use his own words, “the barbarian 
and the brute, dying within us, shall be wholly dead.” 

Then at last “ the reign of peace, the happy republic, the 

Kingdom of Heaven shall come on the earth.” Readers of 

M. H. Taine’s “ Origines de la France Contemporaine”’ 

will remember that the same sort of Utopian dreams 

heralded the French Revolution, and received their grim 
realisation in the Reign of Terror. 


Party and Patriotism ; or, the Degeneracy of Politics, By 
7 E. Williams. London: Swan, Sonnenschein. 
6. 
Tue title of Mr Williams’ little volume sufficiently 
explains its purport and tendency. It is ashort treatise, 
containing less than 150 pages; but it is by no means 
unimportant, for it hits what most thinking men recog- 
nise as the blots éf contemporary English politics, and 
treats them with moderation, good sense, and marked 
ability. It is an attack not so much on Party Govern- 
ment as on its abuses. At the same time, many of the 
author’s ideas will be unfamiliar, and, therefore, perhaps 
unwelcome to the representatives of what Professor 
Huxley calls “average opinion.” For instance, Mr 
| Williams holds that party ought to be but a passing and 
temporary combination, writing for a worthy and adequate 
| object, and, that object once attained, resolving itself again 
into its component atoms. In his eyes legislation 1s by 
no means the primary function of government. It is (he 
says) to the exigencies of party warfare that it owes a 
supremacy which belongs by right to administration and 
foreign policy. Under the heading “The New Bribery, 


THE ECONOMIST, 


he denounces the reckless promises of class legislation as 
a species of bribery at once more dangerous and more 
dishonest than the old bribery by money and beer—more 
dangerous, because stimulating unjust desires and stirring 
upevil passions, more dishonest, because the voter at least 
obtained the promised beer or money, whereas, he rarely 
obtains, nor is it intended that he should obtain, the unjust 
legislation for which he sells his vote. 


PUBLIC [LNCOME AND EXPENDITURE. 


Che following are the receipts on account of revenue 
between Apri] 1, 1886, and May 15, 1886, as compared 
with the corresponding period of last year :— 


REVENUE and Oruer RECEIPTS. 


a RECRI PTS. ———— — 
| | April 1, Aprill, | Week | 
= | 1886, to | 1885,to | ended 

| 1836. 


| | 
OT | 


) | | 

Balance on Ist April, 1886— | e | 2 £2 
Bank of England | 4,579,773 | 3,647,448 | 
Rank of freland........| | 1,046,171 1,345,759 | 
} t j 

| 6,625,944 | 4,993,207 
REVENUE —- 
NINN icssschactasaneneiiiniieiiel | 2,508,000 | 3,729,000 } 
IE feciitensccinacadecanicaaiicedl 
GOI i svacissrnscsicscccte mnie 
Land Tax and House Duty...| 
Property and Income Tax ... 
ON IID eecccececcthectcehcuxcnsl os \ 
Telegraph Service............) .-. | 200,000 | 
Crown Lands ase 30,000 | 
tnterest on Advances for| 
Local Works and on} 
Purchase Money of Suez} 
Canal Shares ............06| 
Wiscellaneous ...............s0000 


1885. | 1886. 


| May 16, | May 16, | May 15, | May 16, 
| 1386. 


107,227 | 114,183) nil 90 
| 342,684 | 409,995 | 10,504 13,483 


——_ -———_-  — 


‘11,080,811 12,387,178 | 1,072,506 | 1,194,578 
Total, including Balance ......|16,656,755 acens 


REVENUE 00... cereeeser see 


OTHER RECEIPTS. 

Advances, under various Acts, repaid) 
ta the Exchequer .........ccesee-ees0ee0+! 

Money raised by Exchequer Bonds 





204,080 | 209,990 
| 350,000 


| 
j 


TOtale ecceccececccecsece-coeesee+-|16,860,835 '17,940,375 | 
j | 


The expenditure during the same period amounted to 
11,348,584/, as compared with 12,117,734/ in the corre- 
sponding period of last year, the issues during the week 
being 878,729/. 

The cash balances have increased in the Bank of 
England and in the Bank of [reland during the week 


as follows :— 
Bank Bank 
of England. of Ireland. Towal. 
£ 


£& 
May 8, 1886 3,700,516 796,960 ... 4,497,476 
May 15, 1886 ; 3,778,291 ... 968,960 ... 4,747,251 


ee 


Increase 77,775 ... 172,000 ... 249,775 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET 
BANK OF &#NGLAND. 


An AocounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 19th May, 1886. 


{[SSUE DKPARTMENT. : 
£ 
34,328,830 Governmentdebt ... 11,015,100 
Other securities 4,734, 
Gold coin & bullion... 18,578,830 
Silver bullion a 


34,328,830 | 34,328,830 
BANKING DEPARTMENT. 
£ 


Notes issued 


£ 
Proprietors’ capital.. 14,553,000 Government -ecuri 
Reet : 3,125,203 _ties........ saseeecense - 14,833,498 
Public deposits* 7,278,137 Other securities ..... 21,422 809 
Uther deposits 22,138,352 Notes........ seceeeeeees - 9,753,790 
Seven-day and other Gold and silver coin 1,313,883 
DHHS iit. canes 229,283 


47,323,980 47,323,980 


Exchequer Savings’ Banks, Commissioners of National Debt, and 
aaa ik dividend accounts, 
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Dated May 20, 1886. F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIES. Assure. £ 
Circulation ee Bank | Securities .. veceeee 37,453,307 
post bills) . seseeee 24,804,828 ) Coin and bullion. 19,892,713 | 
Public deposits . 7,278,187 | 
Private deposits ... vevseeescee” 22,188,852 | 
64,220,817 57,346,020 


The balance of Assets above Liabilities being 3,125,203,, as stated in the above 
sccount under the head Rest 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





Increase. nae 
£ 

Circulation pesetings Bank Ane e.. sehen ‘i 254,110 
Public deposits .. ecatvectbhaucecuncnes - ApeeNee on 
Other deposits... egueeeusdbnsuaabasbenedhueden ehouenes “ 544, 

vernment securities... sidiiliapiabiaianicighipnnee os ave 

er securities .. sucousisepiinnesGsebes Geeibsipneyesns- coves 444,684 
MRORAT WO cosines 00 vcesospecidcscsce coc tones socconcdseseessoovceesos es 347,404 
TROD savanancsconnceddibiesuccvonenc auipbtiboccsconnsiiitbeseoes 9,751 — ..rocceree 


The | following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 19, 1886 :— 


. 
| 














’ . ' 
+ > | 
| ts from (Obroulati'n mee i gals 
te, | Cotn and | Abroad, or | €X¢MINE) Deposits. | Banking | Kesorve Gz e 
| Bullion. oat tee Bills). — 33 r 
x po ¥ ment. le 
Yea; De 
£ £ i% 


& £ £ | & 

Feb. 24 22,991,670 151,000 out 23,441,560 30,860,428, 33, 722,429 15,300,110 49} 2 
Mar. a 22,668,732 438,000 out, 23,996,575 31,148,091) 35,178,165 14,422,157 46 |— 
0; 22,571,096 247,000 out 23,685,215 $1,277,478 35,127,845 14,635,881 46% — 
Ir 22,455,091 396,000 out 23,619,665 35,232,698 39,127,965 14,585,426 at3\— 
24) 22,527,004 50,000 out 23,753,835 35,132,585 39,086,641 14,533,169 413'— 

81) 22,451,462 72,000 in 24,453,340 34,443,350 39,175,832 13,748,128 39 
April 7| 21,921,910, 30,000 out 24,903,410 31,177,473) 35,271,528 12,763,500 403 — 
14) 21,713,694, 89,000 out 24,747,755 29,907,083 35,043,071 12,715,939 423 — 
21) 21,462,607 | 7,000 out 24,780,365 29,954,803) 35,409,390 12,432,242 414 — 
28) 21,402,462; 45,000 in 24,694,815 29,908,824 35,267,196 12,457,647 41 4 — 
May 5) 21,037,950 44,000 out 25,048,900 29,783,899 35,872,333 11,739,050 394 3 
12, 19,799,419 863,000 out 24,829,150 28,662,972 35,811,623 10,720,269 374 — 
19 19,892,713 15,000 in 24,575,040 29,416,489 36,256,307 11,067,673 373 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 











At corresponding dates, "— 17, May 23, May 21, | May 20, | May 19, 
with the present week. 1876. 1883. 1884. | 1885. 1886 
Circulation (excluding, £ £ £ £ £ 
a bills).........; 27,902,930 25,467,235 25,423,575 24,465,685) 24,575,040 
Public deposits ............ | 7,174,782 7,388,493 8,235,579 7,824,595) 7,278,137 
Other deposits .. 20,271,749 22,080,969 28,453,167 | 27,326,366) 22,138,352 


Government securities... 14,545,365 13,834,917 12,639,977 14,097,134! 14,833,498 
Other securities .........) 17,223,912 23,091,637 21,529,464 . 21,016,143) 21,422,809 
Reserve of notes & coin. 13,662,419 10,413,659 15,360,567 17,907,921) 11,067,073 
Coin and bullion ........ | 26,565,349 20,130,894 2,034,142 26,623,606, 19,892,713 
Proportion of reserve 


| 
to liabilities ...........) 403 % 85} % 483% | 603% | 378 % 
Bank rate of discount... 2 % 4% 24 ¥ 2 } 22 
Price of Consols ....... 96h | 102} 1015 99s | 1013 


Average price of wheat. 453 1d | 43s 7d 37s 10d 37s 5d | 31s 11d 
Excban eon Paris (sht) 25 20 30 | 25 27$ 32) 25 183 23325 224 27425 233 98 
Taestems (sht) 12 1) est 12 13 23°12 14 2} 12 1h af 12 1 4 

— Hamburg(3mths) 20 '20 67 71 2061 65 20 60 64 20 55 59 
Clearinz- house return... 105,272, 000 107,212,000 146,857,000 125,252,000 131, 123,000 


The amcunt of the “other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 3,047,837/; in 1883, a 
deficiency ,of 1,010,668/; in 1884, an excess of 1,923,703/; and in 
1885, an excess of 6,310,223/. In 1886, there is an excess ot 
715,543. 

In 1883, the difficulties upon the Stock Exchange, in connection 
with the failure of Messrs Turtons and Hadow, were just subsiding, 
otherwise there was no feature. 

In 1884, the crisis in New York threatened this market with a 


drain of gold, which, however, did not take place. The money 
market on this side remained extremely easy. 


In 1885, the money market was very weak, fine three months’ 
Bank paper being taken at 14 per cent., but a reduction i in the Bank 
quotation to 2 per cent. was delayed by adverse politicial rumours 


The following is the Manchester Bankers’ Clearing :— 
1886. 
Total from Jan. 1 to Dec. 26 ...... £104,371,160 .. 100,867,814 
Decrease in 1885......0cc.000.-. 4 906,654 = 16 per cent. 
1886. 18865. 
_—. Weeks — May8 nn... £42,609,428 £43,°34,311 
Week ending May 15..........ccccesseeseeees 2,082,782 2,162,434 


44,642,210 asses 45,196,746 


554,585 = 1°2 per cent. 


Total to date............... 
Decrease in 1886 ....,.... 
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The following figures from the official returns st returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 























beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
000’s omitted.) 
Weeks Stock Exchange “Fourths” of th 
Ending. Pay Days, | ©°M80l Pay vays. inh 
Date. 2 
Jn.6to Fb. 24 48,654, 1 19,891, 
Mar. 3 .. .. 44,747, 2 18,475, 
es 49,120 . 6 21,651, 
sda 1; 19,234, 
ee 44,218, 1) 22,070, 
BB snes | 5| 16,555, 
April 7 ...... 45,971, 1} 21,604, 
BE icnes 52,678, 2 | 
21. 58,346, 6 19,627, 
28 .. 49,366, s 19,700, 
May 5 ......| 42,786, 1 ,098, 
Oc 87,015, 2} 24,016, 
cas 41,107, 6| 18,771, 5 
Total, 1886...| 2,247,627 416,364, 110,212, | "86,784 
Correspndg. | | omen 
total 188 5) f 2182917, 353,779 109,867, 101,104, 
IncworBee. : + _™ + 62,,585 + 345, — 14,320, 
in . f= % = 17°7 = O08 = Phe. 
Gross total —— — - _~_ —— age 
in 1885 ...| 5,511,071, 935,084, 249,327 221.873, 
Do, ’84...| 5,797,587, 960,623, a i si 242,659, 
Decrease in} 286,516, 25,539, 19,025, 20,786, 
1885...) = « = 26% = 70% eee = 85% 


*The “Fourth” tell on n Sunday. 
t A Consols settlement occurred on Jan. 4. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCK, 





| Comparative Increase 

~~ 13, | | May 21. or Decrease. 
1886. | 1885. —_—_- 
|Last Week Last Year. 


£ 


' May 20, 
1886. 











—_> «_ 
e | & 

Coin and bullion Gold . . 55,547,000 54,866,000 43,358,00014 681,900) + 12,194,000 
Silver... 45,197,000 45,353,000! 42,669,000 156,000 + 2.528,000 


Government securities ... 14,104,000 14,104.000) 14,113,000 9,000 

Private securities............ 55,169,000 66.891, 000) 43,486 000 —11 722, OUU +1 1,683,000 
LIABILITIES 

BOD ns ceonsratiestaeiene 110,963,006 107,471,000 113,772,uuu'+ 3 492,000 2,810,000 

Government deposits .. 9,020,000 11,306,000 5,625,00¢|— 2,286,000 + 3,395,000 

Private deposits ............ 41,342,000 54,015,001 17,204,000'—12,703,000 + 24,048,000 


IMPERIAL BANK OF GERMANY. 


May 15. May 7. wed 15. 
| 1886. 1826. \tast Week. Last a 
ASSETS. | £ £ \ re £ 
Coin and bullion ............ 35,023,000 34,647,000; 29,706,000 +  376,.00\+ 5 a7, 000 
Discounts and advances... i9,649000 20,449. 000) 19, 130,000, — 800,000|+ 519,000 
LIABILITIES. 
Notes in circulation... | 87, 812,000 38,781 ,000) 34,320, 000) — 969,000 + 3,492,000 
Current accounts ..... ' 13,509,00 509,000 13,233,000) 11, 606, 000+ 276,000 + 1,903,000 


AUSTRO-HUNGARIAN BANK 
) May 15.; May 7. ) May 16. 


1886. 1886. 1885. |Last Week. Last Year. 
ASSETS, £ £ £ £ i £ 
Coin and bullion—gold ...} 6,382,00(} 6,'82,000} 6,933,000 .» (— 551,000 
silver... 13,397, 000) 13, "395, 090} 12, 468,000) + 2,000) + 929,000 
Discount: and advances ...) 15,482, ,000, 16, 228,000) 15,370,000; — 746,0u0;+ 112,000 
LIABILITIES. "| j 
Circulation ................0..2., 84,564,000 35,551,000) 34,795,000'— 967,000\— 231,000 


NETHERLANDS BANK. 
May 15.; May 8. | May 16. 
856. 1886. | _ Last Weck |Last Year. 
£ £ 


Assets. £ € 
Coin and bullion—Gola 6,104,000; 6,172,000) 3,21, 68, + 2,823,000 
6, +  265,00° 


_ Silver...| 8,150,006) 8,144,000) 7,885,000 
Discount and advances ...| 6,270.01} 6,335,000) 8,530, 65,00 — 2,260,000 
LIABILITIES. © 
Notes in SeeeiaHee - yisipevncs 17,150,001 | 17,218,000) 16,402, — 68,000;+ 748,v00 
Deposits . vee avcesesececcecseset 2,030,000) 1,765,000} 1,951,000] + 265,00¢ > 79,060 
NATIONAL BANK OF BELGIUM. 





i+| 














; May 15, May 8 | May Sai 
1836. 1886, = Laat w Week. Last a 
ASSETS. | £ £ 
Coin and bullion ....... ouens Fi 007,000 3, 220,000 | 8,177,000 i= a3, 000| — 770, 000 
Discounts, &. ..........00++ 11,920,000 12,265,000 11 sTeaee) — 345,000\+ 341,000 
BILITIES. 

Circulation ........... .. 14,728,000, 14,649,000, 14,082.00 + at £46,000 
IND oi aniasesscccoseiaesans | 2,899,000; 2,455,000) 2,2 621,000 
NEW YORK ASSOCIATED BANKS. 
| May 15. | Mey 8. | May 16. | 

1886. ‘ , 1385. |Last Week.) Last Year. 

AsssTs. £ £ £ £ 
DORI ciisceuriens sein 18,960, 14,120,000) 22,720,000|—. 220,000|-— 8,760 000 
Loans and discounts.........| 69,460,000] 70,140,000) 59,740,000|— 630,000| + 9,720,00u 
Legal tenders ................0. | 6,940, 6,660,000} 7,000,000/-+ 280,000\— 60,000 
LIABILITIES. 

Circutation ..............000 1,580,00} 1,580,000; 2,100,000 — 520,000 
Net deposits ..............0+. 73,640,001) 74,460,000) 73,000,000) — 820,000| + 640, 600 


sessereeee| 68,410,008} 18,615,000) 18,250,000|— 205,000) + — 
Excess of actual reserve .. .| 2,490, 2,225,60C/ 11,470,000%-+ 265,000!— 8,980,000 


Ceanetan the reichs mark at 1s ; the Austrian florin at 28; the Dutch fiorin 
at ls 8d; and the franc at 26 per ll. American currency is reduced into 
English money at 4s per dollar. 
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past week. On Saturday there was next to nothing doing, and ! a z 
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BANK OF SPAIN. 


The following are the chief items in the return dated May 14, compared with as 


the preceding return :— Inc. or Dee. 





May 14. May 8. r 
ASSETS. £ 2 on Week. 
| Coin and bullion ..........scseesereerereeeseee 6,685,000 ... 6,577,000 ... + 108,000 
| SequnbObhRs::inicssondiaetibibipidittionsinsiiieiess 33,525,000... 33,511,000 ... + 14,000 
| LIABILITIES. 
Cs TRIB ix i caccanshctissdnieetenescsis eneienn 19,798,000 ... 19,957,000 ... + 159,000 
Deposits .........ceecee  sareereeeceererneeeeeens 11,912,000 ... 11,998,000 as 86,000 


Taking the peseta at 25 = £1. 
BANK OF RUSSIA. 


| 





The return, dated April 28, contains the following totals, the figures of the | 


preceding return being added for comparative purposes :- 


April 28. April. 13. 

ASSETS. ' £ we ” 

Coin and bullion, gold (at 7 roubles) ...............ccccecceeees 24,335,000 ... 24,335,000 
| De do ’ gold and silver (at 7 roubles)........... 11,468,000... 10,413,000 
Treasury debt (at 10 roubles) ..... ....c.scscscseseeeseseescseees 69,496,000 ... 69,496,000 

LIABILITIES. 

| Circulation issue (at 10 roubles) .. ..........ccceseeeseceeesees 104,643,000 ... 104,643,000 
| Do GOMIID ccacaeresceectitabssistt sivince-cccsesvesee, GOATISOOO ... O7TINRE00 


Discount AND Monty Market.—The tendency of the money 
market has been decidedly in a downward direction during the 


on Monday business was almost equally quiet ; but discount 
rates eased off a little—to 2 per cent. for fine three months 
Bank paper—owing to the receipt of a small quantity of gold 
On Tuesday the market was fairly active, money 


_ being wanted in connection with an instalment on the last Indian 
| Three per Cent. loan, but rates closed rather weak, as there was 
'a further advance in the French exchange, and some gold was 








sent into the Bank from abroad. The market gave way sharply 
on Wednesday, chiefly in consequence of the decision of the 
discount houses to reduce to 14 and 1} per cent. their allow- 
ances for ‘‘ call” and ‘‘ notice” money respectively. Not much 
business took place, and at the close of the day rates were 
as follows : three months’ Bank bills, 13 per cent.; 
and day-to-day loans, 1} to 14 per cent. Yester- 
day quotations again declined, and to-day the tone 
is weak, with three months’ Bank paper quoted at 1? per cent., 
and day-to-day loans at 14 to 14 per cent. In some quarters a 
further decline is expected, but the outlook does not altogether 
encourage this belief. It is true that the Bank will, for some time, 


| gain strength from internal sources, and also that in view of the 


more pacific aspect of the Greek question, the tendency of the 
continental money markets will no doubt be towards increased 
ease. But the Bank’s stock of bullion is very low, and unti] 
this has been decidedly augmented the position can scarcely be 
considered satisfactory. 


Owing to a return of notes and coin from the internal circu- 
lation, the reserve of the Bank of England shows an increase 
of 347,000/, the total now being 11,068,0C0/. The prvportion 
of the reserve to the liabilities is, however, practically unaltered, 
owing to an addition of 1,298,000/ to the public deposits. The 
private deposits have been reduced by 545,000/, and there is an 
increase of 427,000/ in the private securities. The stock of 
bullion, which has gained 93,000/ during the week, stands at 
only 19,893,0002. 

Although a sum of only 15,000/ was sent into the Bank of 
England from abroad during the week, the movements in gold 
in the market were important. The total imports were valued 
at 367,0001, derived mainly from the United States, Mexico, 
and South America, while the value of the imports was 513,000I, 
the bulk of which went to France, and the Argentine Republic. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. — 


























- 
Z s Bank Bills | Trade Bills. * 
° Oe EE ee | a 
qa |3 Months. |4 Months.\6 Months.3 Months.4 Months. 6 Months 
~<mpieiaee peat *| re am = 
ee | ee 
Feb. 26... * ‘ i 13 } 1 - } 13 2 an 2) | 2 8 
Mar. 5) ay gp | {4 |i 2} 2 8! Bs 
2...) 1g 1 if | 1 if 2/ 2 af % 3 
19. ly 1 1 | 2 | 4 2 2h 2 2h 8 
6.1 $1) 1 | | 2 } ij 2] 2 | 28 
April 2.1 1 1g | 1 | 2 |} 4 2 2 of zy 28 
9...) 1 4 bee | if | 17 2 | 2 2] 2 a 
16..; 1513] 1 | ig i 9 } 13 2 ¢ | 3 8 
22 1 1g 1g) 2 | 2 |g op] 2 2h 2 8 
29...) 1 2 2 28 24 |} 2 2 3 
May 7...) 1 2 2 | 2% 23 «(3 38 33) 8 3B 
14..,| 2 2 2 | 2 % 3/ B38 8 
a1 | 18 1 iy : if a4. 3! 8 8: 8s 








.* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. . - 


The rates of interest allowed for deposits at call and notice by the 


joint-stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice ..........-+-. 1} per cent. 
OW ROUNTD OH CRN) Saesscdicndtcecccissesecsenscsccccenees 14 per cent. 
- seven days’ notice ...........+-+s00 1} per cent, 
_ fourteen days’ notice ............++++ 1? per cent. 


i 


ee 


ee ee 
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—_ discount quotations current in the chief continental cities are 
under, 


Bank 0 
Rate. Market. Rate. Market 
. % % % x 

Paris ...... 3 Feb. 22,’83] 18 Madrid ...... : oo 
Berlin ........ 3 Feb, 23,86] 1? | Lisbon Ap] 86]5 -. 5 
Frankfort ... jin Vienna......... 4 Feb. 22,’83] 3% 
Hamburg ... 3 .-. 18 | Genoa Mar.’86}44 ai 
Amsterdam... 2}May29,’85] 14 | St Petersbrg. 5 Dec. 12, '85]43 42 
Brussels ...._. 3 May 21,’86)23 | Copenhagen 34 Mar. ’86) 34 


At other centres the latest recorded quotations are :— 


% Discounts. Overdrafts 
New York (call money) 14 Melbourne......6 to 7.....- 8 to 
Ditto (endorsed bills) ... 34 to 5 | Sydney ........ 6 to 7......8 to 9 
Calcutta, Bank min. Feb. 4]6 Adelaide ......6 to7...... Sto 9 


Bombay, Bankmin. Ap! 29]7 Montre’l 5 to6 (call money 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








French. m German. American. 
. p. millefor us | 20.52—5 per mille for ue | 4.89 —5 per mille for us. 
25.224—Par. 5 20.43—Par. 4.867—Par. 
26.1 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.26, or 14 per mille for us. 
German short exchange m 20.41, or 1 per mille against us. 
New York exchange 


at 60 daysis ...... $4.864. 
At 2 % interest, short = $4.88}, or 4 per mille for us. 
MEETINGS 


The following meetings are to be held during the ensuing week :— 








Company. | Class. | Date. Place and Time. 
Anglo-Egyptian Bank .. .. .../General ........... \May 24 Cannon Street Hotel, at 1 
Devon Great Consols ............ General ........00 | y 2518 Austinfriars, at 12 
Lambeth Waterworks ......... General ............| ,,  25/Brixton Hill, at 12 
Marine Insurance ...............,\General ............| ,, 24/20 Old Broad street, at 1 
Mersina and Adana Railway|General ............| » 29/90 Cannon street, at 125 
Montevideo Gas ............000005 General ............|. » | 26Cannon Street Hotel, at 1 
Panulcillo Copper ......... . ....General .... »  25)Winchester House, at 2 


»  27\15 New Bridge street, at 12 


Rock Life Assurance ............ General ............ 
| »  27'7 Great Winchester st., at 2 





In the early part of the week business in the silver market 
was completely at a standstill, owing to the decline in the 
Indian exchanges, which dropped to 1s 5d per rupee. Within 
the past day or two, however, a recovery has taken place, and 
this has been confirmed by the action of the India Council on 
Wednesday. Hence the silver market has become rather firmer, 
transactions in bars being reported at 45d per oz. The lowest 
quoted price of the week was 447d. The India Council were 
unwilling to entertain the application for drafts sent in to them 
on Wednesday, and consequently made no allotment. Fifteen 
lakhs will, however, be offered again next week. Between 
April 1 and Wednesday night remittances for 1,32,76,000 rs had 
been sold, realising 987,105/. 

In order to carry into effect an amalgamation between 
D. Dewar, Son, and Sons, Limited, linen manufacturers and 
general Scotch and Manchester warehousemen, whose London 
business has been carried on at 12 Wood street, and Messrs 
C. W. Bourne and Co., silk and trimming manufacturers and 
importers,whose premises in Wood street adjoin those of Messrs 
Dewars, a new company has been registered under the style of 
Dewars and Bournes, Limited, with a capital of 150,150/. None 
of the shares are offered to the public. 

We are informed that Mr Robert Maurice Gorton was declared 
a defaulter upon the Stock Exchange on the 15th inst. 

Tue Stock Markets.—Business is again at a low ebb in the 
Stock Exchange, and as a consequence prices fluctuate within 
very narrow limits. This week the changes are mostly confined 
to arise in foreign securities, and a fall in American railway 
issues, neither possessing any especial significance. In some 
respects the outlook is a little better, since it now appears as if 
the Greek difficulty will be peacefully settled, but at home the 
political position remains unsatisfactory, and business activity in 
every direction suffers in consequence. Until some change in 
this respect occurs any advance in prices appears improbable. 

British GovERNMENT Securities. —Consols have risen 
sharply, owing to the decline in the value of money, which, 
together with the improveda ppearance of affairs in the East, has 
caused operators for the fall to close their accounts. Quotations 
close firm, at an advance of § per cent. on the week. India 
Sterling stocks have had a steady market, but Rupee Paper has 
continued flat. Most Colonial Government bonds have risen 
from 4 to 1 per cent., except New Zealand issues, which 
have lost ground. Home Corporation stocks have hardened in 
prices, especially Metropolitan Board of Works issues. 
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| CLOSING PRICES.- Move- 
| Last : | ; To- ‘ment on 
| Fri. | Sat. Mon. | Tues.| Wed. Thur. | day. | Week. 
at he ae er eS a | | 
| | { | 
Consols for Money ....101} $101} 101} $1018 41018 gious 71018 3) + i 
Ditto Account ...... 1018 4/:01g 41018 4101 fio 101¢ gio + 
Reduced and New8 7/100} $100} #100} # 100g 41008 ¢100§ 3 100§ 3) + i 
New 23% ....c.cse-eee'939 4)/93 4393} 4 ost 4} 933 oe 498 2) + 
New 24 Z 88h 988t 988h $88} 3S8¢ F558} 985) 9 + 2 
Excheq. Bills,June,2% \par5/p par 5/p par 5/p'par 6/ppar 5/pi/ 6/pl/ 6/p, + V- 
Bank Stock .......... /2938 5293 6208 5293 5203 5293 5294 6 +1 
India 4 %,red.,Oct.'88 101} 2101f 2101} 2101} 2}/1014 2 101} 23 114 + 3 
Do 34 % red., 1931 [1014 21014 21014 21014 21014 21014 2101 ve 
Dos 5 red. '1943...\98} 9188 9,88} asst 288} 985$ 988) 3 — 4 
r\734\72 «34/725 34,724 34/724 34,73 473 4 


Sof Bupeo Pe 3 


aioe, Z|1074 8108 42083 °3)1084 9108) 9/1083 9} 108394) + 14 





ForEIGN GOVERNMENT Securities.—The market was rather 
weak in tone during the early part of the week, owing to 
operators for the rise on the continental bourses showing a 


disposition to realise, but prices close rather firm, in consequence | 


of the triumph of the peace party, headed by M. Tricoupis, in 
Greece. All international issues show an advance on the week, 
except Turkish, which leave off dull. Spanish advanced sharply 
upon the birth of a King of Spain, but close below their best. 
Amongst South American descriptions Brazilian have improved 
from } to 1, and there is a slight rise in Uruguay and Peruvian. 


Subjoined are the latest closing prices of the more important 
ssues as compared with last week’s prices. The making-up prices 
t the last settlement are also given for reference purposes :— 








** Making 
osing Prices—~ Rise up” 
t Week. To-dav. or Fall. Prices. 
Argentine 6 % Public Works, 1871......... 993100}... 99 101... oe 995 
Ditto 6 % Railway Loan, 1881..... 2 Oe... C1 ov aeoin 
Ditto 5 %, 1884 . SRLIaR SAAB RS sx A aes. ecient 
Austrian 4 9, Gold Rentes.. in ae ee iS Zee os ee 
Brazilian 5 %,, 1865 ......... sn seapbeiathh acs Ca 98 100... + 1 974 
Ditto 5 %, 1871. sca 9% 8 96 8 ee 96} 
Ditto 5 %, 1875 .. 9 8 .. 97 9 + 1 97 
Ditto 44 % Gold Loan, 1879 . 92 3 93 4 1 924 
Ditto 44 %, 1883 ........... ae . 87 8 88 9 + 1 874 
Buenos Ayres 6 7, 1882... a , © 2 SS x Oe os fa 
Ditto 6 %, 1883,. eas - ee i OEP ee” 
Chilian 5 %, 1878 and 1875................... 101 3 ic ata 101 
Egyptian 4 % United Debt .................. ae ane 69 
Oe NID, crisscsticnccres sions SON Bw OE & . 8 93 
Ditto 5 % State Domain .................. O4f 54... 95 $2. + 94 
Ditto 4 % Daira Sanieh................... 69 » 2%... — { < 
i.) A 109} i oe MII “oii, sina ae 
eae Ce. a kas Sey oe” 
Ditto 4 % Gold Rentes .............ccccs008 8h §... Sha .. + 3 834 
Italian 5 7, 1861 (less 13°20 % tax)......... 97 5: Bvk sche 978 
Mexican 3 %,, 1851 i i. ee PR ee 208 
Peruvian 6% 1870 ..... 44 3. 148 ‘ ay Se 
Ditto 5 %, 1872...... ae Ss ae ee eee 
Portuguese 3 %, 18 4748... 088 § + bl 48 
Russian 5 7%, 1870... 9931003 .. 1008 14. + 1 995 
Ditto 5 %, 1871... b.. 9899 . + 4 074 
SRS Me HOUR con ccnssivcoyascon.apbitiooonecingl 974 8 8B fu + § . 97 
NEED Aix DUES sosvencesses-cnerccorscomecons SOR £ OO G... + 4 99} 
DOOD ERY, BBE covcnsicsceseccocccsese coven 24 3h Sit Voit SE oe 
ORRIN TI EX eaceecssnns scr cccenese>sesennsis 574 8 +.i¢:aeue 
Ditto 2 % Coupon Bonds .................. 46 7 46; } cena 46} 
Turkish, 5 %, 1854 “Tribute Loan” ..... 9 3 93 5 oe 
Ditto 4} %, 1871..... ... ditto............. 71 win hd . 708 
Ditto 5 % Defence......ditto .. s4 8445 + 4 83} 
Ditto 5 %, General Debt (Registered)... 1315... 18 15 ae 
Ditto 6 %, 1869 (Registered)............... 1315 .. 1315 és 
Ditto 6 %, 1878 (Registered). eddnescouties 1315 ... 1315 7 
United States 4 %, 1907 .. Siti sa Ae $8. Dis tots 
Uruguay 5 % Unified ......... 23. On. + i. @ 
Virginia 6 %, New Funded (Reg.) ....... 58 60 i oe 


Home Ratways.—The movements in this department have 
been very trifling, business having remained inactive. The 
**heavy” stocks have been firmly upheld, and Midland—arather 
erratic issue—close decidedly firm. The stocks of the Southern 
lines have also had a firm market. South-Western have risen 
1, Lancashire and Yorkshire 1, and North Staffordshire 14 ; but 


Hull and Barnsley have declined 4 percent. Owing to specu- 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 16 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The decrease of 6.747/ for the week on the English and Irish 
lines is equal to 0°73 per cent., as compared with the ne 


| week of last year, while the increase of 448/ for Scotland is equa 


to 0°35 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 485,818’, equal to 2°55 per cent., and for the 
Scotch lines a decrease of 36,324/, equal to 1°96 per cent., as com- 
pared with the corresponding ‘period of 1885. 














Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
Rec — Decrease. to _ Dec. 
€ £ 

Great Eastern .. ............. 60, 310 + 2,927 1,165,055 + 15,582 
Great Northern ............... 67070 + 1,361 1,352,003 + 10,835 
Great Western ................. 142,000 — 7,350 2,617,440 — 138,670 
Lancashire and Yorkshire 67,733 — 925 1,317,088 — 34,979 
London and Brighton ......... 35,849 + 1,261 674,182 — 12,713 
London, Chatham, and Dover 22,215 + 1,205 398,130 + 2,963 
London and North-Western 105,510 - 9,918 8,350,341 — 108,416 
London and South-Westerr 51,112 — eS pct 948,820 — 11,528 
Manchester, Sheff., & Lincln 36,568 — 204 687,041 — 15,335 
Metropolitan ..... ee Tae ....te 260,832 + 8,592 
Metropolitan District 8,412 + 28 wae 152,531 + 1,526 
DONE) 3 cckibintidinde dies dues 131,782 + 4,106 ; 2,951,008 — 40,921 
North-Eastern ... ..........0. 000. 113,947 — 1,278 2,055,606 — 151,838 
South-Eastern .................. 87,02) + 2,136 643,232 — 6,059 
Great Northern (Ireland)...... 12,270 — 364 207,905 — 3,386 
Gt. Sthrn. & Western (!relnd.) 14,848 + BAG, occccases 246,512 — 6,726 
Midland Gt. Western (Irlnd.) 8,169 + FB * cada. 148,766 — 2,895 
928.008 — GPO0 cscidecc 18,856,442 — 493,968 

Caledonian ... .. we 65,794 — 270 799,041 — 17,864 
Glasgow and South- ‘Western 20,168 + 280 298,755 — $70 
North Britisb . scsmeeincs + Se 438 715,692 — 17,590 
126,889 + OO saesecein 1,813,488 — 36,324 

CotontaL Raiways.—In Canadian securities Canadian- 


Pacific shares have improved slightly, but Grand Trunk stocks 
have drooped. The revenue statement of the latter company 
for the past quarter of the year shows the following results :— 











Net PRorirts. Inc. or 
Dee. in 
1886. 1885. 1886. 

£ = £ 
CHAE TOE. ancics arses cpusicactexcas 173,537 118,297 ... 55,240 
Chicago and Grand Trunk ...... 21,804 16,611 ... 5,193 
Detroit, G. H. and Milwaukee 12,342 7,073 5,269 
MOD ic vbikacadentedpheeices Oe 7,683 141,981 65,702 


Indian Guaranteed stocks have not varied appreciably from last 
week, but the marked as a whole has ruled firm. 


The following are the latest closing prices, &c., of the leading 
issues :— 


“ Making 
-—Closing Prices-—. Rise up” 
Last Week To-day or Fall Prices. 
Bombay, Baroda, &. ............. 158 5 oe Sse of ee 
Janadian Pacific, Shares ........:.s0..6.6..-. 648 .. 658 t .. + 3 648 
East Indian Deferred . eS i eres — 1... 1244 
Grand Trunk of Canada, “Ordinary ee = 9... 10g $. - t ‘ 10} 
Ditto, 4 %, Guaranteed Gedeadaldcados Ade oot ee . 634 qe _ 634 
Ditto, First Preference ............0e++++9 50 —— a oe en 59 
Ditto, Second Preference ...............+++ 46 cn: { so" Yale tad ete” GM 
C‘tto, Third Preference ......... ..... 22 = | i Mie 22 
Great Indian Peninsula ............. 146 8 147 9 + 1... 146} 


AMERICAN ee: Meas have given way decidedly in 
this department, apparently from mere market considerations. 
The position in the United States has not changed materially, 
the labour difficulties continuing to quietly subside. Busines*® 


lative realisations, North British have drooped, otherwise | has, of course, sustained a check, and railway rates show no 


Scotch issues show, practically, no change. 
The following are the latest closing prices, &c., of the 






lead 
Ordinary stocks :— se 
“Makin 
g—Closing Prices — Rise up - 
Last Week. an or Fall. Prices. 
Caledonian .... evo 973 8 974 Sk... + ee 
Groat Eastern ......ccccsercsrserssssscceeseeres OSH 4 OH fw. + 4 . 6 
Great Northern ...............sscsseesserseseensds 109310$ .. L11$12h ... + 2 8. 109 
DittO A nevss-seveecseesenssenseensersesneessenees L0G 108 BR. ace 10 
Great Western pis didai abe ctinctahinadahebidbidinioahle 129} 4.. 19 eas ee 127 
Lancashire and Yorkshire .. seve 100$ 14 iol 2 he 20a ae 
‘London‘and Brighton .. .. 119 20 119 20 re 
Ditto A... aseesacbictady GON TE. vt + 4 96 
London, Chatham and Dover .............. 19 . se arms 18§ 
Ditto Arbitration Preference ........... 92} 34 + 905 
London and North-Western .. weve L645 gt + i ” 453 
London and South-Western .. sass ET a 12218 ee eee 
aor oo eee Lincolnshire... 2'°6 « ik Mla BAO ae 
Ditto Deferred . -. 8334 333 ot Sere wee 32} 
SID ci oaha be sekannnuteos ver cksseees con. . 108 ise wes. cel 108 
Metropolitan District ................00000 48842 . 42338... 0... 0. . 42 
a ET wee 125 126 os i a 
North Staffordshire. 9 1 iw + 1 . 89 
North British .. ... o 39490 898 _— { | 
North- Eastern—Consols .. 144 . 1444 a ee el 
South-Eastern . pa AR. ee OU EE. ose |. pues eres ‘am SED 
Ditto Deferred .. oe 954 4. 068 §.. + 18 ... 933 








$0. 0. lO eee eee Ee” 
ET 


| tendency to advance. Hence, operators have concluded that 
| there is nothing to justify higher prices in the immediate 
future, and they have been, on the whole, inclined to make 
speculative sales. The final prices are above the worst. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


** Making 
——Closing Prices—. Rise up” 
Last Week. To-day. or Fall Prices 

Centrai Pacific, Shares ................. ... 40} § ... 39§ ae Oy. O04 
| Chicago, Mil, & St Paul, tom. Stock .. 88 4... 89 Ore Biss. cee OF 

| Denver and Rio Grande,Shares ... ... 234 4) ... a -- » 283 

Ditto 7 %, First Consol. Mortgage Certs 1024 } .. _ . 1024 
Ulinois Central Shares ....... .» « 1405 ly “is 40 — ly. 

Lake Shore and Michigan Sothrn, ‘Shares 804 § ... 793 80 ; bee. ODE 
Louisville and Nashville,Com. Stock ... 3637 .. 36) § _ 36 

Ditto 6 %, General Mortgage 103 5x... 103 5 oak. cea 

New York Central, Shares.. 1033 4% ... 1033 ; _ 103} 

New York, L. t., and Western, Ord. Shrs, 2435... 244 «4 -- 244 

Ditto 6 %, Second Consol. Mort. .. 8383 9 ... 88 83 

N.Y., Ontano, & Western, Reg. Shares.. 16 s | “ at _ in 

N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 39 . 3g - { woe BOR 

| Norfolk & Western,Preferred ...  ...... 30 1 ... 30) 14 + we SB 

| Ohio & Mississippi, Ordinary Shares ...... 214%... 20 bw. — if we 22 

Oregon & California, Pref. Stk.,assest. pd. 19 21 ..19 21 ... we oo | 

Pennsylvania R. R., $50 Shares ......... oe 53h ax.. . 523 3 ae 
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Closing Pric Ri ae 
-— z Prices ise up” 
Last Week To-day or Fall. ines 
Philadelphia & Reading, $5¢ Shares 4 eae 4 
Ditto « %, General Mortgage, 1874 +» 964 74... 1} 
Union Pacific, Shares ..........0-0reeseseseeees of Os ae Gr. 
Wabash, St. Louis, &c., Preferred Shares 22 ; ne ee Bs 
Ditto 6 %, General Mortgage, Certs. .. 56} - 563 G... — 


Forricn Raitways.—The market has been fairly active, and 


|| most bond issues have advanced in price. Stocks and shares, 


|| however, have been dull, Buenos Ayres Great Southern falling | 


1, Buenos Ayres and Ensenada 4 to ?, Buenos Ayres and 
Rosario 2, and North-West of Uruguay Preferred 2, South 
Australian shares close practically firmer. 

Bank SuHares.—A rather flat tone has prevailed in this 
department. Bank of Australasia have fallen 1, Bank of New 
Zealand 4, Bank of South Australia 1, Colonial 1, English, 
Scottish, and Australian 4, International of London 4, London 
|| and Westminster 1, and Union of London 4. The upward 
| changes are, a rise of 4 in Lloyds Barnetts, &c., 4 in Bank of 
British Columbia, and 2 in Union of Spain and England. 

MIscELLANEOUS SEcURITIES. ~-Gas and Water stocks have had, 
on the whole, a firm market. Telegraph issues have been firmer, 
especially Eastern, and Eastern Extension shares, which haverisen 
2 and } respectively. Tramway shares have hardened in price, 
almost the only exception being Edinburgh. India-Rubber, &c., 
shares have risen 1, Smith, Garrett and Co. Preferred 1, Spratts 
Patent, 14, Val de Travers Asphalte 4, Northern Insurance 2, 
Phcenix Insurance 4, Universal Life 1, Governments Stock 
Investment 3, Municipal Trust 1, and National Discount } ; 
while New Zealand Trust and Loan have fallen 4, Scottish 
Australian Investment Ordinary 5, Darjeeling Tea 1, National 
African (fully paid) 14, Nobel’s Explosives 4, East and West 
India Docks 2, Suez Canal 1, and London and St Katharine 
Docks 1. Mining shares generally have had a flat market. 


The following are the latest closing prices, &c., of the more im- 


portant miscellaneous issues :— 
** Making 
Closing Prices—~, Rise 
Last Week. To-day. or Fall. 
Anglo-American Telegraph, Ordinary ... me De ei 
Hudson’s Bay, Shares ........:....cseeceeee oeee coe BBR 4 
Imperial Ottoman Bank .............0:s0:eee00 as, aaa 
Mexican Railway, Ordinary woe 26 
Ditto, First Preference 7... 878 
ee ee 4 ie 
South Austrian Railway Shares............ Sm Se “de 
Suez Canal, Shares ............0008 eves 5 wg Fr J = 


United Telephone . 12 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The committee have appointed Thursday, the 27th of May, a 
special settling day in the shares of Jarrett’s Brewery and Bottling 
Company (Limited), and have ordered this security to be quoted in 
the official list. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, May 21, at noon :— 


LA NN isis cdg aha caratnnetdcesie ons ooo <asseneve senceaia 
Mem Pi | HE Beye, ae 
Chicago, Burlington, and Quincy Shares 

Baltimore and Ohio Shares 

Pullman Car Shares 

Cleveland, Columb., Cin., and Indianapolis Common Shares 

Mexican Central 7 per cent. Bonds 

Oregon Short Line 1st Mortgage 6 per Cent. Bonds 

Missouri Pacific 1st Consolidated 6 per Cent. Bonds...............+++ 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 
Texas and Pacific Cons, of 1905 

Texas and Pacific Income Land Grant, 1915............2...::csseereerees 

St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ............ 
Richmond and Danville Debentures, 65, 1927 .............::c0s0+8 cee 
Houston and Texas Central Ist Main Line 7’s ..............0.0:0008 

East Tennessee, Virginia, and Georgia Income Mortgage, 68,1921 194 
Fast Tennessee, Virginia, and Georgia Consolidated Ist, 5s, 1930 82 
Denver, Rio Grande, and Western, Ist, 6s, 1911 $D wee 00 

Buttion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated May 20:— ; 

Gold.—With the exception of a withdrawal of 200,000/, sovereigns, 
from the Bank, for South America, there has been but slight demand 
for export, such orders as there were having been satisfied by the 
arrivals. The continental inquiries have entirely ceased, and the 
Bank has received, since our last, about 211,000/, imported from 
Australia, South America, and Paris. 

Silver.—The Indian exchanges fell rapidly at the close of last 
week, and silver was unsaleable for India, a few small amounts 
being taken for the Continent. But since the India Council has 
reversed their policy of last week, an improvement in exchanges 
has taken place, and with special orders in the market, the price 
has to-day risen to 45d buyers. . 

Mexican Dollars.—The bulk of the small consignment by the 
French steamer having been sold to arrive, the price was main- 
tained, notwithstanding the rise in the French exchange, until the 
arrival of the Royal Mail steamer, when 449d was the best price 
obtainable for the unsold balance. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94 per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 
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Silver.—Bar silver, fine, 45d per oz standard; bar silver con- 
taining 5 grs gold, 453d per oz standard; cake silver, 484d 
per oz. Mexican dollars, 448d Quicksilver, 62 10s, firm; dis- 
count, 3 per cent, 


COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
May 18. May 20. 


| Money. Paper. | Paper. | Money. 
| 3months' 12 23 | 12 i 12 23 12 
‘ i 12 1g | 32 2 12 14/12 2 
2055 |2059 2055 | 2059 
ka eihaseendisiiaipn iaiielea’ " 20 55 20 59 20 55 20 39 
Frankfort-on-the-Main  ............0.0++! 20 55 | 20 59 20 55 
WO aie, socsiecen credence section 12 823 | 12 87 12 82 
‘ 12 82g | 12 87) 12 83 
MONI Sis as \n crisiuhahisiiabigiianddasa ox 3 1/2545 25 40 
Petersburg ~ 3 | 238 
CUE — cevesavetsnecernswenecincguedsieitncuies | CUDNE d 25 27 
Ris cicicedine cescceicciondeiia sx taskeoe 8months % 25 41 
Sees ~ 25 36 | 25 41 
Genoa, Naples, &C. ..........00s0-eceeeeeee - 25 53 
Madrid - 452 
Barcelona ‘ - 4 | 453 
Cadiz ean - ; 454 


4 52% 


FOREIGN RATES OF EXCHANGE ON LONDON 
Rates of | 


Exchange 
on Lond’n. 


Parir ........ ...|May20; 25°26 ‘Cheques|Melbourne . 
Antwe | | Short [Sydney ......... — } 9 
Amsterdam ... Adelaide 
Frankfort .. ... 
Vienna ..... .. 
Berlin 

Do 


Hamburg . see 
St. Petersburg 
Constantirople 


} telegra’o 
) ‘eee 


New York......| — 20} . ws — 20 re '4 m. og. 


Rio Janeiro _.. May12) ’ hanghai 4/ 


NOTICES AND REPORTS 


STATE LOANS, &c. 

Turkish Debt.—In accordance with a resolution of the Council of 
Administration of the Ottoman Public Debt (Direction du Grand 
Livre), that the redemption of the Ottoman Debt will, in future, be 
effected by the purchase of converted bonds only, holders of 
“registered ” bonds are informed that the conversion of these bonds 
will be made, free of charge, by the Imperial Ottoman Bank, 
Stamboul, Constantinople. All bonds destined for conversion may 
be forwarded to that bank by registered book post. Holders pre- 
ferring to convert their bonds in London may do so at the London 
Agency of the Imperial Ottoman Bank on payment of 14d per 
obligation of 20/ and the English stamp duty. 

Uruguay.—The ,Consul-General has received a telegram from 
Captain-General Santos, Montevideo, stating that the deficit of the 
last Budget has been provided for, and that reductions to the extent 
of a million and a half of dollars have been made in the estimates 
of expenditure for the forthcoming financial year without impairing 
the etliciency of the administration No new taxes have been 


imposed. 
RAILWAY COMPANIES, 

Manchester, Sheffield, and Lincolnshire.—The total trattic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from the Ist January to May 9th, 1886, amounted to 564,511/, as 
compared with 580,877/ from Ist January to May 10th, 1885; 
while the total expenses were 346,585/, as against 354,747/. In 
order to make a correct comparison for an equal number of days, 
the figures for one day should be added to those above shown for 
1886, which may be estimated at 5,500/ for receipts, and 2,750/ for 

Ss. 
-* = et he report for the half-year ended December 31 shows 
a gross revenue on the main line of 302,134/, against 347,218/ in 
1884, and of 10,531/ on the Jalapa branch, against 9,949. The 
expenses amounted to 132,492/, against 145,562/. The directors 
1 a dividend at the rate of 6 per cent. on the first 


ommen¢ ; 
sealant stock, the balance to be credited to the holders of that 


being 4,385/. 
Soins the Lali-year, and now stands at 244,629/. ea 
Mogyana (Brazil), — The company have declared a dividend on 
the first section of the line for the half-year ended on the 3st 
December last 14,000 reis x share, equal to 14 per cent. per 
annum, making a total distribution for the year of, say, 124 per 
cent., and on the secondjsection of the line a dividend of 10,000 reis 
per share, equal to 10 — a _ annum, making a total 
istributi e year of 9 r cent. 
Oe a or Paulo. the compel) have declared a dividend 
for the half-year ended December 31 of 11,300 reis per share, equal 
to 11 3-10ths per cent. per annum, making a total distribution for 


the year of 113 per cent. 


The store account was reduced by 48,9832 | 
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West of India Portuguese Guaranteed.—We are informed that 
the harbour works at Mormugao (Goa), on the west coast of India, 
now under construction by the above company, have so far 
advanced that the ss. Westbourne, drawing 22 feet seven inches 
of water, and with 2,700 tons of cargo and coal on board, was able 
to steam alongside the quay-wall, inside the breakwater, on the 
15th April last, and discharge heavy lifts of machinery, &e. Itis 
worthy of remark that vessels will be able to enter the harbour of 
Mormugao, and lie alongside the quay-wall, within one hour after 
leaving the open sea, which cannot be done at any other harbour in 
At Bombay 
vessels have to be taken into dock, and at Calcutta, before reaching 
the wharves, they have to go through the intricate navigation of 


India, from mbay to Calcutta, including Ceylon. 


the Hoogly. 
BANKING COMPANIES. 


Anglo-Egyptian.—The half-yearly report shows a profit balance 


of 62,2501, and the directors recommend an interim dividend of 10s 


ad share, or at the rate of 5 per cent. per annum, tax free, 22,250/ 


ing carried forward. 


English of Rio de Janeiro.—The report for the year ended 
February 27 states that the gross profits, after making full pro- 


vision for bad and doubtful debts, amounted to 127,335/; but by 
the robbery of rs 248,084$180 by the late paying cashier of the 
branch at Rio, they have been reduced to 108,729/. The net profits 
amount to 61,252/, including 6,067/ brought forward. The directors 
have added 10,000/ to the reserve fund, and written off 1,000/ from 
the account of bank premises in Brazil, reducing the amount at debit 
of that account to 26,0007. A dividend on account of 8s per share 
was paid in December, and a further dividend of 8s per share and a 
bonus of 2s per share are now proposed, tax free, making a distribu- 
tion of 18s per share, equal to 9 per cent. on the paid-up capital, for 
the year. The balance to be carried over will be 5,252/. The 
reserve fund now amounts to 190,000/, and the directors state that 
the depreciation in sterling value of the capital employed in Brazil 
amounted on February 27, at the exchange of 1s 6d (the rate then 
ruling at Rio for bills at 90 days’ sight on London) to 133,3331. 
Lloyds Barnetts and Bosanquets, — It is notified that a branch 
will be opened at 42 Denbigh street, Pimlico, on Monday, 17th 
instant, under the management of Mr Arthur J. W. Circuitt. 


ASSURANCE COMPANIES. 


British Equitable.—At the 3lst annual meeting held on Tuesday, 
the report presented stated that the 3lst year of the company had 
been its most prosperous year. 1,972 new policies were issued 
assuring 402,812/, the annual premium income thereon being 11,324/. 
The business in force at the end of the year consisted of 27,768 
policies, assuring 5,215,556/, the annual premium income being 
155,539/, The payments of the year under 410 policies amounted 
to 74,172/, 946,340/ has been paid under 5,625 policies from the 
commencement of the Company. The accumulated fund has been 
increased by 72,052/, or to 1,083,415/ on the past year’s operations. 

Caledonian.—At the meeting held on the 19th inst. it was stated 
that the new life assurances for the year ending December 31, 
1885, amounted to 341,322/. The life assurance fund at that date 
amounted to 773,842/. The results of the seventh investigation were 
reported, showing a surplus of 116,584/. A bonus of 1/ 7s 6d per 
cent. per annum was declared on ordinary whole term policies 
entitled to participate. The net fire premiums for the year were 
112,258/, and the fire claims were 49,962/. An increased dividend 
of 1/ 1s per share was declared, payable in half-yearly instalments, 
on June l and Dec. 1. The fire funds, including capital paid up, 
amounted to 341,113/, and the total fund is 1,114,953v. 

General Life and Fire.—The annual report states that in the fire 
department the net premiums received during the year exceeded by 
3,057/ those of the year 1884, the gross premiums amounting to 
99,685/, while reinsurances were effected at the cost of 16,168/ 
leaving a net premium income of 83,517/. During the year losses 
amounting to 48,992/ were paid, after deduction of reassurances, 
being at the rate of 588 per cent. The fire insurance fund on the 
3ist of December stood at 38,0707. In the life department 1,098 
policies, assuring 360,769/, were issued in consideration of premiums 
amounting to 12,338/, and claims amounted with accrued bonuses to 
87,623/, of which 7,250/ was guaranteed and paid by other 
companies. The life assurance fund amounted at the close of the 
year to 846,510/, an increase since the quinquennial valuation of 
1882 of 139,916/. From all sources the total income was 288.203/. as 
against 280,117/ in 1884, and the assets amounted to 983 024/ "an 
increase of 50,209/. Interest at the rate of 4/ 8s 5d per cent. ‘was 
realised on the investments as a whole. The profit balance is 17,7192 
and the directors recommend a dividend for the ensuing year at the 
rate of 10 per cent. per annum on the paid up capital. 

Northern. —The directors recommend a further dividend of 
share to be paid on account of the year 1885, and propose that a 
sum of 37,500/ (a portion of the surplus in the non- articipation 
branch, as shown by the actuary’s report) be transferred to the 
profit and loss account, and set apart specially for the purpose of 
paying in five instalments a shareholder's life lel of 25s per share 
being 5s for each of the five years 1885 to 1889, and that a second 
bonus of 5s per share be paid on account of the year 1885, makin 
the total distribution on account of that year 2/ 10s per share. , 


MISCELLANEOUS COMPANIES. 
Assam Cémpany.—The directors recommend a divide 
cent., or 3/ per share, making with the interim divide 
cent. paid in January last, a total of 20 per cent. for th 
Bahia Gas.—The re 
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rt for the half-year ending Pome 31 


shows an available balance of 8,289/, and the directors recommend 


a dividend at the rate of 10 per cent. per annum, tax f 
ordinary shares, leaving 997! to be canrled forward. x free, on the 
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argely in arrear with the public lighting, they are unable at present 
to pay the dividends, but state that as soon as sufficient money is 
received the dividend warrants will be forwarded. 


Central Argentine Land.——The directors recommend a balance 
dividend of 10 per cent., making a total of 15 per cent., free of 
income tax for 1885. 

Consett Jron.—A meeting has been convened for the purpose of 
increasing the capital of this company by the sum of 264,000/, 
divided into 26,4007 shares of 10/ each. All but 1,867 shares, 
which are to be issued as the directors may think fit, are to be 
allotted to the present shareholders in the proportion of one new 
share to three old ones ; 7/ 10s per share is to be gradually called 
up. The money is required to provide for extending the manu- 
facture of steel plates and angles, and bringing into operation a 
considerable coalfield of the company. 

Dooars Tea.—The net profit for the year is 7,004/. Against this 
balance the directors have charged the interest on purchase money 
payable to the Indian companies, under agreement, to December 31, 
1885, amounting to 1,643/; and they now recommend a dividend of 
ls 6d per share, free of income tax, which is at the rate of about 
8 per cent. per annum on the par value of the shares entitled to 
articipate, from November 25, 1885 (the date of allotment) to 
Sess er 31, 1885, leaving an undivided profit of 4,611/ to be carried 
forward. 

Doom Dorma Tea.—The accounts for) 885 show a profit of 16,236/, 
exclusive of 321/ brought forward. The directors recommend a 
dividend of 13} per cent., free of income tax, which includes the 
interim dividend. This will absorb 15,383/, leaving 705/ to be 
carried forward. 

House Property and Investment.—The report adopted at the 
annual meeting on Wednesday stated that the company now holds 
200 estates, costing 812,304/. The share capital stands at 659,750/. 
The reserve fund has been increased by the addition of 1,500/ to 
29,422/, The payment of interest at the rate of 4 per cent. per 
annum will be made during the present year, and any surplus 
earnings in excess will be dealt with at the next annual meeting. 

Peninsular and Oriental Steam Navigation.—At the half-yearly 
meeting to be held on the 3rd of June, the directors will recommend 
an interim dividend for the six months ended the 3lst of March at 
the rate of 5 per cent. per annum. 


Trust and Loan.—The half-yearly report shows a revenue balance 
of 14,038/, including 3,537/ brought forward. A dividend at the 
rate of 6 per cent. per annum, less income tax, is recommended, 
4,2881 being carried over. 

West India and Panama Telegraph.— The report for the six 
months ending December 31, 1885 states that the amount to credit 
revenue is 38,009/, and the expenses have been 23,191/, leaving a 
balance of 14,818/, which, with the balance of 1,920/ brought from 
last account, makes a total of 16,738/. Of this sum the directors 
have placed 2,000/ to reserve, leaving an available balance of 
14,738/, out of which it is proposed to pay 6s per share on account 
of arrears of dividend on first preference shares, leaving a balance of 
4,3691 to be carried to current half-year’s account. The traffic 
receipts for the half-year show a decrease of 2,176/ 8s 11d on those 
of the corresponding period of 1884. This decrease can only be 
attributed to the commercial depression which is affecting the West 
Indies perhaps even more severely than other parts of the world. 


NEW COMPANIES AND CAPITAL, 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :-— 


First 
Capital Payment Further 
Applications. thereon. Liability 
£ £ £ 
Amount previously subscribed ............. 42,582,504 
Issues of the week :— 
Dean and Co. (L), £5 shares, } premium 10,500 ove 7 
J. Rolls and Sons (L.) £5shares ......... 53,335 26,667 26,668 
Merryvale Estate and Stock (L), £5 
GODIN viv 5a lek Seis cseeeaiteedenape conte 130,000 39,000... 91,000 
Do £50 6 per cent. debentures ..... ... 100,000 eve . eve 
Metropolitan Board of Works 3 per 
Comb. Laas WE OB. vessscssisorsesssesrescoves 1,225,000 62,500 _.., 1,162,500 
R. and W. Hawthorn, Leslie, and 
Co. (L.), £100 shares.............00s0000 58,700 63,480 95,220 
Stein’s Bakery and Patent Ovens (L.), 
BE RAINE ie canes oe hte ages 27,600 13,750 13,750 
Weston-super-Mare, &c., Tramways 
BRO GUMTOG oasis seccesecedsossieccrns 8464.68 60,000 12,000 48,000 
Total for Weeks .......cccscesscererssssee 1,765,085 
Total subscribed for year :-— £ 
Total to date in 1886 __......... GE BET BOD 1 DORE wer icreresescrnsusasecte, ¢- cases 102,114,000 
Corresponding total in 1885.. 24,395,000 | 1884 ........cseseseesceseerseseeeees 83,374,000 
Do ih BORE. sencisenseryeee seine sevessseeeseees 145,538,000 


49,660,000 | NOOR niiscincemied 
Dd in 1883 .....eseesereee eee 37,858,000 

Merryvale Estate and Stock Company, Limited. — Capital, 
250,000/, viz., 150,000 in 5/ shares, and 100,000/ in 6 per cent. 
501 debentures. This company has been formed to purchase the 
Merryvale estate, in Southland, province of Otago, New Zealand, 
containing 26,390 acres of freehold land and 454 acres leasehold, or 
about 41 square miles, with the homestead, stock, and implements, 
&c., principally for the purpose of carrying on the business of 
sheep-farming, with a special view to the export of wool and frozen 
mutton. The company is to purchase the estate (except a moiety 
of the gold rights), at the price of 120,000/; the stock, at their cost 
price per head; and to take over the mortgages, the particulars of 
which are stated in the agreement. Permanent additions and 
improvements since March 23, 1885, to be paid tor at cost price 
curgunes and incomings before March 31, 1886, to belong to and 
be paid by the vendor ; afterwards to and by the company. Lambs 
and other produce of the estate during the past year to be taken 
over at current wholesale price. The amount of cash paid in respect 
of purchase-money by the vendor, and capital expended by him as 





| 








| 
| 


| 
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above, to be paid to him in fully-paid ordinary shares ; plus 5,000/ | 
in cash, out of which he will pay all expenses and commissions. 

Metropolitan Board of Works 3 per cent. Loan for 1,250,0001.--Appli- | 
cation will be received by the Bank of England on the 25th inst. for 
the above loan at a minimum price of 98 per cent. The security is | 
the same as that of the existing 3 and 3% per cent. loans, 

Weston-super- Mare, Clevedon, and Portishead (Steam ) Tramways, | 
—Capital 60,000/, in 10/ shares. The object of the company is to 
construct and work, by locomotive power, a tramway 14 miles in 
length, for carriage of passengers and goods, between the towns of 
Weston-super-Mare, C evedon, and Portishead, &e. The advan 
tages of this undertaking are said to be great, since there are at 
present no direct railway or tramway communication between these 
towns, the only route from Portishead to Weston being via Bristol, 
and though only 13 miles apart, a to and fro journey takes a longer 


time than between either place and London, more than ten times 


the distance. 
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THE CORN TRADE, 


Marx Lang, Fripav Hvening. 


The weather has been finer for the growing crops this week, and 
their progress has been perceptibly accelerated. Still there is nothing 
to be called forward for the period, and the wheats are decidedly 
the reverse. But apart from being late, the wheat harvest might 
be expected, from the present outlook, to turn out favourably, not- 
withstanding the complaints of discolouration and other drawbacks, 
from which scarcely any season is entirely exempt. The trade | 
throughout continues to move slowly, and the incidents of the week 
have tended rather to slacken the pace than to accelerate it. That 
which has apparently most affected the wheat trade is the extension 
of shipments from America, whilst the cheaper rates at which 
further supplies are offering has given additional force to the | 
influence. 
and already cheap rates of English wheats have prevented 
their being further depressed by the American movements, nor, 
indeed, is the lowering of prices extended appreciably to any other 
wheat than the American. But the circumstance has tended to 
unsettle opinion, and induce hesitation, by which business is 
retarded. The field for the extension of these shipments has been 
narrowed a good deal by the continuous diminution in the American 
visible supply, the reduction having much exceeded the usual 
depletion at this period. As compared with last year, this item 
still shows some excess, but the comparative deficiency in the 
supplies on passage to the United Kingdom is much more 
considerable. These latter have, during the past week, 
received an addition of about 130,000 quarters, bringing the total 
of wheat and flour up to 2,210,000 quariers, which is fully a million 
quarters less than at this time last year. The statistical position 
has not been materially altered, by the week’s movements, and 
although the reports from New York caused rather an unsettled and 
flat tone at Mark Lane, on Wednesday, they have had no further 
effect to-day, and prices of wheat generally remain same as they 
stood a week back, The same also may be said of flour, country 
marks of which are fully upheld, and foreign alone steady, except- 
ing the common grades of American, which are weak. Maize has 
ruled generally firm all the week, and flat descriptions 
have rather hardened in value, 20s 3d to 20s 6d _ being 
quoted at Mark Lane to-day. ‘The shrinkage in the American 
visible supply has been large, and the quantity of flat corn on 
passage has decreased, whilst spot supplies are scanty. Round 
maize is fully up to late rates, and although shipments from con- 
tinental ports have rather increased, the total of all kinds on passage 
is reduced to 238,000 qrs, against 414,000 qrs at this time last year. 
tue barley does not engage much attention. Available supplies 
of grinding barley are getting into narrow compass, and the quantity 
on the water is only 98,000 qrs, against 226,000 qrs at this time last 
year. The market is steady, but quiet. Beans and peas have met 
a quiet demand, and are without appreciable change in value. Oats, 
of which there have been moderate receipts during the week, are 
taken off slowly at about previous rates for all descriptions. 


COMPARATIVE AVERAGES OF GRAIN 


The following is a Statement showing the Quantities Sold and the Average Pnce 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
0 Excise, conformably to the Act of the 27th and 28th Victoria, cap. ¥7,in the 
six weeks ended May 15, 1886, and for the corresponding week in each + th 
years from 1885 to 1882 :— 


Quantirizs Soup. AVERAGr PRICKD 


Oats. Wheat. 


qrs bsh} 8 d 
3,466 31 11 
4,629 31 5 
3,560 31 1 
4,244 30 11 
4,900 30 10 
7,204 30 4 


3,463 37 5 
7,039 37 10 
3,663 43 4 
2,425 47 0 
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| Wheai 136 weeks to May8 ............. 
| Flow 7 


| Add week ending May 15—Wiheat 


ut the free deliveries, — quality, and condition, | . 


Uhe following table estimates the home consumption of wheat 


since the beginning of September. contrasted with 1884-5, 1883-4, 
and 1882-3 :— 


1885-6. 1884-5. 


1883-4. 


cwts. cwts. cwts. cwts. 

. 32,115,460 14,452,766 35,033,351 44,691,199 
9,516,400 11,298,629 10,475,835 12,345,449 
41,631,860 25,751,395 45,509,686 57 

674,480 1,248,910 1,003,977 
273,650 531,152 272,384 


(mports. 


ee 


1882-3 


” ” 


Flour .. 260,943 
42,579,990 27,531,457 46,786,047 58,251,612 
627,250 "335,000 750,000 450,000 
81,950, 65,000 125,000 110,000 


41,870,790 27,131,000 45,911,000 57,690,000 


Total imports, 37 weeks 

Less exports—Wheat ............... 
Flour . soasiasile aeaaaundion 
Net imports ............ a 

Ada to this the estimated sales of 

home-grown wheat ........ .. ...... 32,197,250 39,951,000 32,500,000 32,400,v00 


-— 


Thirty-seven weeks’ home supplies...... 74,068,040 67,982,000 78,410,000 90,090,000 


Average price of English whea . per 

QO sans etiisedeirrdinsal iegepemiin 31 11 37 5 
WE GOD vic cecnniasesicessianies & winened 29 8 7 9 0 97 
bushels. bushels. bushels. bushels. 

“ Visih'e supply” in U.S. centres 89,591,000 37,000,000 20,300,000 20,700,000 

Do do = in cwts. 21,209,000 19,821,000 10,760,000 10,970,000 


The following account shows the Quantities of certain kinds of agri uitural 
roduce imported into the United Kingdom: in the w-ek ended May 15, 1886, and 
in the vorresponding week of 1885 :— 


ro —-Qua nti ties.—., 
1886. 1885. 


Antuais ilving —Uxen, Dulls, cows, and Caives ..udiber 7 * 6,877 
Sheep an on 6 = 21,585 
Swine : ‘ 223 

at 3,25 i. 55,363 

Beef, salted and fres! i 26,402 s 20,241 
CEIIODD - snintenencensinehidiaceiemiaiineiennitia cdl : ~ 12,669 
Meat unenumersted, salted and fresh .......... j os 838 

be = POOUENOUE  avceciceisciccicces | 5 : 10,535 
Pork, salted (not hams) and fresh 7,11: “ 6,591 
I BO aie dcentchcclanicttianeed sn sicnsceavesavie aa 42 ; 7,359 
Poultry and game (including rabbits) a en". 5,914 
Butter and butterine . J 46,487 
23,310 

205,342 

s 12,011 

Veyetables—Onions raw ; 23,485 a 45,326 
Potatoes 35, pe 11,715 
aie 13,342 

1,248,910 

552,605 

E 324,545 

46,059 - 50,498 
38,606 82,476 
373,799 738,291 
273,651 §31,152 


BR cicssces. ecuvisenesacintesiedaman 
ROE ISR? GI GOD asec. ck Ssamieticriomenes team. @ 
* Value of rabbits only, 1,282/. 
t Of this quantity 13,336 ewts were entered as butterine. 


(RON AND COAL TRADES. 


The English market for pig iron has been very depressed during 
the past week. At Middlesbro’ prices have again receded, No. 3, 
g.m.b., being now quoted at 29s 44d to 29s 6d, for early delivery 
while only 6d more is quoted to the end of the year by merchants. 
The Glasgow warrant market has been inactive, and prices to-day 
close dull, as follows :—38s 5d to 38s 54d cash, and 38s 64d to 
38s 7d, one month. There is an undoubted improvement to note in 
the condition of North-West hematite trade, and a disposition is 
being shown on the part of buyers to increase their orders to a con- 
siderable extent. The present value of iron is very firm at 42s net 
at makers’ works for Bessemer all round parcels, prompt delivery, 
and 41s four No. 3 forge or foundry iron. 

The finished iron trade has again lost ground, prices having 
declined this week. In the North, bars are now 4/ 7s 6d to 4/ 10s; 
ship plates, 4/ 7s 6d ; angles, 4/ 5s. At Newcastle manufacturers 
have lowered their prices by 2s 6d per ton, a step which may in the 
course of a month or two lead to more orders. Ship plates bring no 
more than 4/ 7s 6d ; angles, 4/ 5s ; common bars, 4/ 10s to 4/ 12s 6d ; 
boiler plates, 5/ 7s 6d to 5/ 10s. In Lancashire, manufactured iron 
continues extremely dull. Prices remain aslowas ever, and both Lan- 
cashireand North Staffordshire barsare to behad without difficulty at 
4l 17s 6d to 5l delivered into the district. The curtailment of 
production in the sheet iron trade of Staffordshire continues, and 
sheets for galvanising are quoted at low prices. The hardware trade 
shows very little improvement, and rates all round are still very 
weak. ‘nere has been a good deal of inquiry for tinplates, but the 
resulting business has not been large. The steel trade continues to 
show decided activity. In the North-West makers are in a better 
position for orders than for some time past, and the rail mills 
especially are fairly well employed. The lowest figure per ton 
which has been accepted net at makers’ works is 3/ 16s, In the 
North trade is tolerably active. The price for steel rails is 4/ 2s 6d ; 
steel plates, 6/ 5s ; steel angles, 6 2s 6d at works. 

Tron reports as follows on the continental iron trade :—“ Although 
the Austrian iron. market has not changed sensibly, there are 
indications that an improvement will not have to be waited for very 
long, and the Governments of both Austria and Hungary, on their 
part, as was mentioned by us a fortnight ago, are doing everything 
in their power to stimulate Austrian industry. The latest step in 
that direction is the proposed increase of transit railway rates, so 
as to cut off German competition in the countries of the Lower 
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Danube, which, together with the intended increase in import duties, 
will bring it home to German manufacturers that protection is a 
two-edged sword. The Belgian iron market remains very firm, and 
a good many orders have lately been booked. On the whole, the 
steel trade is in a fair condition, but ironworks are doing less, 
Locomotive and carriage builders are fairly well employed. 
The French iron market is looking up. The rise due to the initia- 
tive of the Nord ironmasters is maintained, the minimum quotation 
for iron being 120f. The movement is followed by a reaction in the 
other districts, and the advance is being accepted by buyers. The 
Paris dealers have raised their prices for merchant iron to 130f, and 
for girder plates to 120f. In the Ardennes, the base quotation for 
iron has been fixed by the forgemasters at 125f. In the Haute- 
Marne, no change has as yet taken place, the former price of 140f 
for coke iron being maintained. The German iron market continues 
uiet, and no early improvement is expected ; but prices are firmer. 
here is more inquiry for forge pig and Luxemburg iron. Bars and 
joists remain depressed. There is no change in the steel trade. The 
fact that German steelmakers have made a reduction in their prices 
of rails delivered to State railways since the international syndicate 
came to an end shows conclusively, if further demonstration were 
needed, that that agreement benefited nobody but themselves ” 


THE COTTON TRADSL 


LIVERPOOL—May 20. 


The cotton market was dull in the opening of the week, but on 
Tuesday the demand increased, and, though quotations in some 
instances show a slight decline, the market closes with firmness. 
Sea Island is in small demand ; quotations are unchanged. Ameri- 
can has been in good request at psd per Ib decline, but the market 
closes firmer. In Brazilian the sales are moderate at generally 
unchanged rates. Egyptian has been in fair demand, without change 
in prices. Rough Peruvian is in fair reauest, but freely offered at 
the quotations. African is in good demand at hardening rates. 
East Indian has been in increased demand, but, being freely offered, 
quotations in some instances are 7d per lb lower. 

“Futures.”-—The market in the early part of the week was dull 
and depressed, and prices gave way $,4 per lb. Since Tuesday the 
tone has been steadier, with a gradually hardening tendency, and 
the decline has been fully recovered, the latest quotations showing 
an advance of {,d per lb on Thurday’s Circular rates. The closing 
values are—Delivery: American, any port, lLm.c., May, 5,{d; 
May-June, 5,34; June-July, 5,3d; July-August, 54d; August- 
September, 5$;d; September, 5$,d ; September-October, 52,d; 
October-November, 497d ; November-December, 4$}d per lb. The 
following transactions have taken place in East Indian—Shipment : 
m.g. Broach, fine, f.g.c. March-April, Suez 433d ; April-May, Suez, 
423d; ship named 4d per lb. 

The sales of the week amount to 57,420 bales, of which 2,790 are 
on speculation, and 1,660 declared for export; the forwarded is 
11,610 bales, of which 7,750 are American, 470 Egyptian, 110 
Peruvian, and 3,280 bales East Indian, which make the takings of 


the trade 64,580 bales. 
PRIVES CURRENT. ame st 


Same Period | Same Period 
1 | 1884. 
Descriptions. 


American. | { 
Sea Island ... per Ib) {| 13 , 149) 16 
Florida ditto ......... | 12, 12;18 ;14 | 15 13} 
o \G.0.'L.M Mid G.M.'M.F.)'G, oO. L.MG.M 
Mobb | 8) SB Ae OS, BH OR SB) 6B) Ga 58) 8 | 


TOXAS w.ccccccscseees) 4) 49 4B) SR OBR, O52) BB bi) 6& 6x 6} 6; 
arene ri i ! df 5 5 4 et 64) ef or 
> .| MLF. : . |Fne.! MF. ! } \M.F) Fr. 
Pernambuco, &o....! ... | 5ys pct taleaie 
Rio Grande .........) ... 
Bahia, Aracaju, &c.' ... | ... 
cera rcnrnihl! as pad } 
ranham ............| .. | 5% | 68) 7 
tian—Gailini ad bed 


| ae | ww. 118 
48 ; 6 s 8 
ot 4 i j= | 73 


} 

Taniti Sen tals a.) 1 3 a 3B Jt. | | Ar 
hi n 9 i 
Weat Indian ...... ie iehot ot ons Siro 
Baytion ieee oP ol a Sohecad: wits me Ree? eA Beng af 

ruvian—Rough.. ... 15% 5B 6 | How 1. ae See od 

Ditto Mod Rongh ... | 5 | be 5a, 53! $ 71... | ot 8 

Ditto Smooth .... .. | | Bh 68) 5B! ... ) 6 Do 
4 i a { 


| ses 
} 


} 
{ 


on 





| Sie’ 5 
Ditto Sea Island) 8 | S49 , 10; 11, 
DONOR. cnicisitcsuncaceh: > . | ah 4%) 5) 
s te | | | 2 | \ | 
ura’ ingungh’t ... | .. > 48%) 49) .. |. 
Ginned Dharwar... | .. | 33 | 4%) “ a on 


neil | 484 
3} + 
3 


aoe 


segvacenensens| vee | 66 3 
Madras—Tinnevily| ... | ...  438/ 
Western’... | ... 38 | 


com cococe mmm: mh: 
jemeerorse 


Lurorts, Exports, CONSUMPTION, &0, 
1886. 


Imports from Jan. 1 to May 20 ...........00... 1 
Exports from Jan. 1 to May 20 ... ....s.ccseeses 


et paasebiiues 
Consumption Jan, 1 to May 20 ......... 


630,070. 
1,301,690 ........... 


[May 22, 1886. 


Ches+ figures show :— 
A rease Of imports compared with che sawe date last year of ......0ales 109, 
An increase of quantity taken for consumption Of ...........ceccccceeee oe cee 202,940 
& decrease of actual exporta af _ ...,.............c0sessesce-onscosssescccnscseses sens 32,530 
DiGOPPOURE MARR: sibiikicckciepcksincdes Sisen tidaeuins pid cde sdieiiniddes o>» SBRIIG 

In speculation there is an increase of 30,140 bales. The imports 
this week have amounted to 62,971 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 181,000 bales, against 58,000 bales at the corre- 
sponding period last year. 


MANCHESTER, May 20. 


No improvement can be noted in the condition of our market 
during the past week. For home and South America, buyers have 
operated to an average extent, but for the great Eastern outlets 
little fresh business has been practicable. Yarns have been 
exceedingly flat all round. Bundles more pressed for sale, but 
exporters have taken only small lots for immediate wants—and 
prices continue to tend downwards. In cop yarns manufac. 
turers’ warts have again been small, and in case of early 
delivery, quotations have favoured buyers at jd to 4d per 
lb. The finer counts have also experienced a poor inquiry, 
and practically are 4d per lb lower, Cloth, though in- 
active, has shown less weakness than yarns. The chief 
drawback to business is still the unsettled condition of the foreign 
exchanges Some few sales have been effected in China shirtings, 
though at exceptionally low prices. Printers and other finishing 
goods have met with rather freer inquiry, but large orders were not 
often heard of. The Levant trade has been prejudicially affected by 
the Greek complications, and the wants for that market have 
consequently greatly lessened. Heavy goods, both in the grey and 
for bleaching purposes, have sold merely in retail quantities, and 
prices, though not quotably lower, have occasionally been found 
rather easier. 


(1.) COMPARATIVE STATEMENT of the Corron TRADk. 


| 
: Price, Previous Weeks in 188 

no Price, Price,| Price, Price,| Price, 
| 2 | May ay | April| Apr. | April 
| 1880. | is, | 6 | 3a | ei. | 15, 


| 
[x 
| 


om 


z./ 
| 


chen 


Raw Cotton—Upland — ..-per Ib! 
i » good middling ......: 
- Pernambuco fair 
- Ditto, good fair 
Yarns— No. 40 Mule-twist fair.2nd qualitv.. 
= No. 38 Water-twist, ditto ‘ 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 
27-in, 72 reed, ditto 5 lbs 2 ozs... 
39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 Ibs 4 ozs 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......' 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs......' 8 
89-ix, 44 reed, Red End Long Cloth, 36 
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(II.) Comparison with Previous YEARS. 


Price, Corresponding Week in 


a 
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te 


a a 


oa 
Sue ™ |: 


a or weococoscoe 


Kaw Cotton— Upland, middling ....per 1b! 
~ Ditto, good middling seeeee| 

- Pernambuco fair ............| 

- Ditto, good fair..............| 
Yarns—No.49 Mule-twist,fair,2nd quality | 
— No. 38 Water-twist, ditto | 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 
27-in, 72 reed ditto, 5 Ibs 2 ozs, 
reed, Gold End Shirtings, 374! 

Yards, 8 IDS 4 OZB .......0.sseeersereeeeeeees| 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...' 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ...| 
89-in, 44 reed, Red End Long Cloth, 36) 
PORTER, O. PRDsntovinnsapnensnastesnipenie of 
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THE WOOL TRADE. 


There has been very little business doing in English wool this 
week, as consumers buy for immediate wants only. Prices are 
unchanged. 

The third series of London sales of colonial wool will commence 
on Wednesday, the 16th June. The list of entries was closed on 
the 14th inst., when the arrivals amounted to 352,000 bales, viz. 
316,000 bales Australian, and 36,000 bales Cape. Deducting 28,000 
bales forwarded direct, but adding the wools held over from last 
series, the total available for sale in this series amounts to about 

70,000 bales, as follows :— 


Queensland 
Port Phillip 
Adelaide 
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Messrs Helmuth Schwartze and Co. report :—“ Durin the la wiaie 
or ten days a brisk inquiry has sprung up, which, im, pot weet 
the sale of about 6,000 bales, and which still continues. ' The wools 
that have changed hands include about 600 bales Cape and about 
400 bales Buenos Ayres, but consist mainly of medium Australian 
greasy parcels, at from 7d to 8d. French buyers have taken the 
bulk of these wools, and the ows paid for them show in most 
cases a marked advance, say, ld per lb on the rates of last series 
The accounts from the Continent exhibit altogether a better feeling 
than existed a month or twoago. This may partly be attributable 
to the stimulating effect of the recent low prices, partly to the news 
of a decrease of about 30,000 bales in the River Plate production 
But whatever the cause, it can hardly be doubted that the Continent 
will buy in the ensuing sales with more confidence, and on a larger 
scale, than in the first two series. The advices from the En tish 
manufacturing districts exhibit no corresponding movement. "The 
home trade bought largely in January and March, and is probabl 
better stocked than the foreign industry. In the purchases made, 
and still making, here at present, it has scarcely any share, and the 
tendency of low wools, as exemplified in the Liverpool East India 
sales is still downwards. The Antwerp sales of River Plate wool 
opened yesterday with a catalogue of 1,090 bales, which were all 
sold. There wasa large attendance of buyers, and very animated 
competition, prices showing an advance of #d to 1d on February 
rates, A good average Buenos Ayres Ist of 35 per cent. yield may 
be quoted 6d, and an average short Buenos Ayres of 30 per cent 
yield 5d per Ib. The sales will last till the 27th instant, and 
comprise about 16,000 bales.” : 


Our Bradford correspondent writes :—There is an improvement 
in fine botany and other merino wools, stimulated by the firmer 
opening of Antwerp sales. There has been more buying here also 
in these wools and in ope pay on French account, at somewhat 
advanced quotations. English wools do not as yet feel the benetit 
of this improvement. There is a hand-to-mouth inquiry to meet a 
pretty large consumption ; but it is only just sufficient to enable 
staplers to maintain their quotations. The new clip will shortly 
be here, and is expected to be of a fair average as to quality. 
Mohair and alpaca continue to find buyers at late rates. In the yarn 
trade spinners continue well engaged, but the purchases of merchants 
are small in amount and betoken a want of thorough conidence in 
values. The export trade is, however, on the whole rather better. 
In manufactured goods business is very restricted. The demand of 
America has fallen off, and the continental trade is small. Rather 
more is doing, however, in fancy dress goods for the home trade. 


THE SILK TRADE. 


Business in silk still drags, and so long as the accounts of the 
crops are favourable consumers will refrain from buying until the 
last moment. 


—_—_—_ 


LEATHER TRADE. 


The demand for all classes of leather during the week has been 
slow. Customers have been scarce, and purchases small, and there 
seems very little disposition to speculate. Moderate supplies are 
coming to hand, which generally satisfy the requirements. Prices 
are unaltered, and have a drooping tendency. 


JUTE, HEMP, AND FLAX TRADES. 


Jute is quiet, being rather easier for parcels in dock. There has 
not been much inquiry from the spioners, and an absence of specu- 
lation in the new crop to arrive. The week's business amounts to 
3,000 to 4,000 bales. esterday, RB No. 3, in dock, sold at about 
8/ 15s, c.f. andi. The visible supply of jute still exceeds that of 
last year at same date. Rumours of increased sowings have not 
received full confirmation. 

The speculative movement in Manila hemp has abated. Fair to 
arrive now quoted 29/. There are not many sellers, as the statis- 
tical position continues strong. Receipts last week were 14,000 bales, 
against 7,000 bales in 1885, and the quotation on the 15th inst., 
291 5s per ton. 

Messrs Geo. Armitstead and Co., Dundee, report:—‘ The flax 
market continues firm in tone, and there has been rather more dis- 
position for business. Spinners are for the most part very bare of 
stock, but theybuy only to supply pressing wants, being disinclined to 
enter into large forward engagements at present level of prices and 
P. present state of trade. The first steamers from Pernau and 

etersburg have arrived. The flax from Pernau is reported to give 
Satisfaction. During the week three steamers have arrived with 
a The Russian advices continue extremely firm, and contract 

usiness is curtailed by the high rates still demanded. Some trans- 
eal nee place in St Petersburg Slanitz kinds at slightly 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rarorr ov rus Dar’s Maraer sxx “ Postscrirt.” 
Mincrna Lang, *R10AY¥. 
S Sucar.—A general decline has been accepted with a depres- 
on. The Paris market for crystals has fallen considerably, and beet 


shows a further reduction of 6d to 9d. The tendency of the latter is 
towards weakness in all positions. Two of the Java cargoes off the 
Coast have been disposed of for Liverpool upon lower terms, and 
others remain unsold. Cane-grown on the spot is slow. Crystal- 
lised Demerara, by auction, went at current rates, from 16s to 17s 
and very fine yellow sold, privately, at 20s. Grainy St Vincent, 
14s 6d to 153; crystallised St Kitt’s,18s 6d. Crystalised Trinidad 
15s to 15s 6d. Muscovado kinds do not meet with any inquiry, and 
ow brown Eastern sugars are dull in the absence of speculative 
inquiry. The refined markets are all rather easier, and the trade 
have during the last two days taken moderate supplies. 


Iurorta and Dauiveriss of Sugar to May 15, with Socks in nand. 


1886. 1885. be 1883. 
Importei..... «. 135,800 ... vee 132,50 
Deliv aii nae SO aces Bt .«» 137,600 
Stock Seeseees , — ee -. 93,400 
soseseseeeestONS 311,900 ... 302,609 ... on — 
Madras Jaggery ...per cwt 10/3 10/6..106 116... 9 6... 12,6 14/0 
Orystallised Demerara 15/6 20/0 ... 18/6 22/0 ... 22, se 25/6 29/0 
Good brown West India... 12/613/0 .. 15... w. 20/0 
Beet, 88 per cent, f.o.b.... 12/0 12/1}... 14/9... 15/015/3 ... 21/6 
Fine French loaves,f.o.b .., 17/3 17/6... 18/6 19/0 ... 21/6 22/0 ... 26/9 27/3 
Java afloat, Nos.15 to 16... 14/615/0 ... 15/916/0 ... 18/9 19/4... 25/0 25/3 


Refined.—All descriptions of dry goods are rather lower, with an 
unsettled market. Titlers, 193 ; cubes, 18s 6d to 20s 6d. American 
ranulated, by auction, sold at some decline, viz., 16s 6d to 16s 9d. 
e Baudy's French loaves, 17s 3d, f.o.b. Pieces and crystals have 
also sold at easier rates, including the latter at 17s 3d to 17s 6d per 
ewt for Lyle’s yellow crystals. In the Clyde prices showed weak- 
ness yesterday. 


Jaggery.—Some business was done in cane last week at 103 3d. 
Penang.—A sale of native reported at 10s 6d. 
Surinam,—3,000 bags grey crystallised have sold at 14s 6d. 


Egyptian.—1,999 bags pale crystals, by auction, were bought in, 
and some partly sold at 16s to 16s 6d. 604 bags syrups brought 
12s 6d to 13s 6d. 

Floating Cargoes.—One of 2,045 tons Java,, off the coast, sold at 
14s 3d; one of 1,376 tons, at the same price, both Liverpool floating, 
landing terms. 


Beet,—Prices have been drooping, and reached the lowest yester- 
day, when German closed at 12s to 12s 14d, f.o.b. To-day the 
market is rather less depressed. 


Rum.—The reported sales in West India are 700 puncheons, 
chiefly Demerara, including some at 1s 1d per proof gallon. 


Cocoa.—With small public sales and less competition than of late, 
prices are unsettled, the tone of the market being quiet. 290 bags 
Grenada went at easier rat»s for some of the lots: ordinary greyish 
to very good, 72s to 78s. 127 bags Trinidad part sold on former 
terms. 35 bags Ceylon were chiefly takenin. 737 bags Guayaquil 
withdrawn at 68s to 72s. Some busiaess done since at 68s to 70s. 


800 cases Cadbury's butter cocoa sold, by auction, at 6}d to 6jd 
per Ib. 


Correr.—The market continues steady, but hardly so firm, 
not being affected by the advance in the Dutch Company’s 
sale on Tuesday (when good ordinary Java realised about 
26}f1 to 264fl), or the rise in the specu- lative prices at 
Havre. At current quotationsthere is a good demand for East 
India and Ceylon, buyers showing confidence. At the public 
sales, 683 casks 117 barrels 112 bags of the latter chiefly, 
the latest prices being as follows: low es to palish, 56s to 
61s; middling dull to colory, 62s to 66s 6d ; good middling to fine, 
66s to 763; bold, 78s to 963; a few lots, 1033 to 1048. 3 casks 370 
bags Ceylon Liberian sold at 44s to 52s 6d. The bulk of 586 cases 
7,762 bags East India sold as follows : —s palish, 56s 6d to 61s ; 
middling to rather bold, 63s to 68s 6d; bold, 75s to 83s; Naidoo- 
batum, 67s to 70s 6d ; good middling to fine, 76s to 84s; fine bold, 
88s to 96s; Wynaad and other kinds within the same range of 
prices, with pale and grey at 52s to 58s. Mysore: Coorg kinds, 
64s 6d to 763; bold, 8)s to 105s 6d. 2 casks 125 barrels 123 bags 
Jamaica included low to good ordinary at 34s 6d to 36s. 300 bags 
Manila were bought in at 41s. 11,485 bags foreign foxy Guatimala : 
ordinary to fine ordinary green at 40s to 44s 6d; fine ordinary, 
palish to low middling, 45s to 53s ; middling to good middling 
colory, 54s to 66s 6d; bold, 68s to 74s. Costa Rica, pale to 
middling, 49s to 57s ; middling colory to good middling, 58s to 68s 
per cwt. 

luports and Dsiverims of Corrss to May 15, with Stocks on hand. 
1886. 1835. 1884. 1883. 
Bempertedd ..cccvce.cesccccssees tons 19,240 ... 17,230 ... 22,050 ... 21,620 
vered for home consumpn. 4,340 ... 5,400 ... 5,320 ... 
° » export. 8,700 ... 9,440 ... 14,400 .., 
BROCK ..cccocc-cocscsconcocevecesccccences 35,500 .. 19,510 ... TEN0 .... 
Mid. Plantation Ceylon percwt 61/ 65/ ... 57/ 62/ ... 62/ 635/ . 
The deliveries last week were 965 tons, against 1,024 tons in 1885, 


Tra.—Importers continue to press large quantities on the 
market, and the new crop will probably arrive earlier than usual, 
viz., about the 24th or 25th proximo, per Glenogle, which had 
Wosung on the 17th inst. wo more steamers have left Hankow 
Business by private contract is almost suspended. The supply of. 
China by auction has amounted to a pen and easier 
rates have prevailed. Common to fair red leaf congou, 63d to 73d ; 
medium to fine, 8d to Is 1hd; black leaf of similar grades, 64d to 
Sid ; siftings, 3gd to 4d; Packlow cargoes, 6d to 7jd. 2,396 
packages Ceylon went slowly. Indian tea has been quiet in tone, 
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and some of the inferior qualities show irregular prices. Fine, 
however, have sold at a recovery on late depressed quotations. 
The catalogues contained a supply of 12,355 packages. Estimates 
of the next Indian crop point to an increased supply of about | 
5,000,000 Ibs to 6,900,000 Ibs, but the weather is unfavourable for 
the make. 755 packages Java went at irregular rates. 


Rice.—The market is inactive, and quotations very depressed. 
A cargo of 1,200 tons Rangoon, April sailing, sold at 6s 3d, ex ship | 
London, and one of 2,145 tons Bassein, February, at 6s 14d per cwt, 
open charter. A small business passing in cleaned. Burmah ship- 
ments to Europe 15th May, 511,600 tons, against 459,480 tons, and 
483,400 tons in 1835 and 1884 respectively. 


Saco.—Of 1,640 bags by auction, a few lots sold: large, 13s 6d ; | 
small, 10s 3d. 296 bags Sarawak flour withdrawn at 9s 6d per cwt. 


Tarroca is quiet. 2,013 bags flake by auction partly found 





buyers : Singapore, 12d to 1gd ; Penang, 1gd to 2d per lb. 1,320 
bags pearl about one-fourth sold; seed, 15s ; good to fine medium, 
153 61 to 16s 6d ; bullet, 13s to 133 6d per cwt. 


Brack Prrrer.—About 100 tons Singapore reported sold, to 
arrive, at 6jd to 7~4d. On the spot a quiet tone. At auction part 
of 708 bags Singapore realised 74d to 7;4d. 100 bags Tellicherry, 
198 bags Penang, and 237 bags Lampong taken in. 


Wut Peprer.—Of 197 bags Singapore in the weekly sales, a few 
lots brought 114d ; a decline of 3d per lb. 198 bags Penang bought | 
in -— the value. Business in the latter privately at 10gd 
per lb. 


Nourmecs dull, and prices easier. 78 cases and boxes by auction 
partly sold: Travancore, small, Is 5d to ‘1s 9d; 172’s, 1s 2d ; 85's | 
to 79’s, 2s to 2s 1d ; 72’s, 2s 4d; Penang, 82's, 2s 2d ; 78’s and 77’s, | 
2s 3d to 2s 4d ; 67’s, 3s 2d. 33 packages West India : brown, Is 6d | 
to 382d ; in theshell, 10d to 11d per lb. 





Mace.—9 cases included good red Penang at Is 7d; low quality, 
1s 3d. 3 cases Travancore, 1s 4d per lb. 


Cioves.—A few parcels Zanzibar have sold at 83d to 84d on the | 
spot and toarrive. 435 biles by auction were taken in at higher | 
prices. 75 cases Penang part sold at 107d to 114d. 122 bags Amboyna | 
were bought in at 9d to 94d, and 100 bales clove stems at 19d to | 
1id per Ib. | 

CrinnAMON.—The next sales will be held on the 3lst inst., and | 
afterwards quarterly, as desired by the buyers. 

| 


Cassia LiGNEA remains quiet. 253 3d per cwt has been paid. 200 | 
boxes cassia buds were taken in at 45s per cwt. 


GINGER. —464 cases 1,120 bags and robins Cochin partly found 
buyers, rough sorts being 2s and other kinds occasionally rather | 
lower. The former went at 30s 6d to 32s for small and medium: | 

art cut small, 4Ss to 53s 6d ; medium to rather bold, 55s 6d to 66s } | 

ld, 75s. Part of 208 bags Bengal sold at 15s 6d. 283 barrels | 
Jamaica all sold : low and small Rhatoon, 36s 6d to 40s; washed 
53s to 86s per cwt. ; ; 


PiIMENTO.—1,046 bags by auction barely half found b 
to 4d decline, from 2d to 23d ; low, 13d ae Ib. wernt et 
CHILLIES.—732 bales Zanzibar by auction were chiefl 
late rates. A few lots sold at 33s to 33s 6d per cwt. 
SALTPETRE.—There has not been any reported sales, | 
Nitrate Sopa dull here, and lower in Liverpool. 
OTHER DrysatTery Goops.—A few sales have been made in 
gambier, including some on the spot, .at 2Is 9d, and in cutch | 


partly at 27s 3d for RS slabs. Turmeric and other articles remain 
inactive, 


| 
| 


y bought in at | 


SHetLac.—There is rather more inquiry, and 700 to 800 ee 


sold to arrive, at rather better prices : TN, seco 
47s to 47s 6d ; distant, 49s to 50s ee 56s to 588 aoadaodae | 
39s to 49s; fine orange, on the spot, 64s. 619 cases by auction, on | 
Tuesday, all found buyers: second orange, 45s to 51s for low. to 

fine ; out of condition, 43s to 44s. 


Drves.—Aloes steady. Bark in last Tuesday’s public sale | 
packages South American and 2,000 packages East tadian cinchona | 
were sold at easier rates. Camphor continues neglected. Castor. | 
oil also extremely quiet. Kowrie sold mostly at valuation a few 
lots only in buyer's favour. Gum arabic, Australian and the 
lower qualities Kast Indian Amrad considerably lower, Ipecacuanha, 
musk, and rhubarb steady. Essential oils mostly quiet. Opiu | 
more doing, but mostly at lower tigures. is mite | 


COLONIAL, 
Receipts, 


FOREIGN AND 


Week —- 
Ending} 1886. ) 1885. 
Co-ONIAL. £ £ £ £ \0.U rr 
tBmby.B.,@C.1.|May 15 ea Sod 57,938 1,123,744 1069241! Dutch neon (Avr 15 
Canadi'n Pacific! 14\36,606! 26°200; 652,600} 103,400|Bastn. of Francel g. 
15, 93,226 93,794 1,697,852 1692391|La Guaira é& Car 
15; 76,595; 71,927 1,503.716)419743| Weridnal, Italy..* 
15 102272) 85,399 1,696,161'1582390| Mexican...” 
Madras ............ Apt. 17, 13,803 12,025) 205,775, 212,436|Nthu. of France. (Ape. “8| 
Oude & Hohiknd/Feb. 27) a 10,826, 101,224) 85,934| Ottoman “|May 1| 
ES etic Av a se. : 
Mar. 27) 9,006) 9,342) 100,707, 103,574 oh ee : 
} 


| trae © Senaee.. 6 
| | ife &3. Pri 
May 8 15,043) 19,917) 750,463 784,262 Suyn & Osasaba. |Pok’ oy 
18; 2,685) 2,734) 54,479, 49,807|Sth. Austeian..”|May 18 
; a 9) D862 waa 36,107) Stn. of Fraace,.* 
wevvee Apr. 4) 9,723! |. ..  jSouth Italian "| 


* Yearly from 1st J 


Name. 


1883. 1885. Name. 


cme ee 
-—_——- 


1 


> Ayre Sk 

iu. Ayr. G. Stn.. 
Bu.A. Ensenada.. 
4,308; 


Cent. Arg., 10,993 


Semen s 


| upon a limited scale. 


Total Receipes, ---$--$7-’- 


———t 
7,982) 
6.104756) 


Recei 
went eipts. |Total Receipts. 
Ending} 1886. , 1885. | 1886. ; 1885. 
3 


May 15) 13,806] 11,800} 225,390 261 000! 
110075 121508 1,561,110 1,591,702 [linois Central. 
782 
(606010 256352 4,005,574 4,287,452|Nortolk & West |April 
129230 136930 2,094,795 2,228,556, North Pacific .... 
2,385) ~) 
2,153) 2.671) 
77,232 76,147 1,215,055 1,309,635} DoWsn Linest : con 
1500 70,418 1,072,190 1,227,998 


' . 
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[May 22, 1886. 


CHEMICALS. — There has not been any movement of interest, 
and the markets are rather quiet. Quinine sells slowly at the 
quotations. Sulphate ammonia steady. Tartaric acid dull. Citric 
dearer, viz, 2s 2d to 2s 23d. Chlorate, for prompt delivery, firm at 
7d. Sodas have been without material alteration this week. 
Bleaching powder, about 7/. Sulphate copper inactive, and quoted 
14/ 15s. 


INDIA-RUBBER quiet. Fine Para, 2s 11d per lb. 


Metats.—There have not been any signs of reaction in the 
markets for iron. Asregards Scotch pig, the stock in Glasgow has 
increased to 754,920 tons, and the shipments last week were rather 
under 8,000 tons. Sales have recently been made up to 38s 7d casa. 
Yesterday the market was closed. Cleveland,'No. 3, quoted 29s 6d. 


| During the week, Chili copper has fallen 10s, selling 40/,!or rather less, 


sharp cash, and a fair extent of busmess done. Charters in fourteen 
days, 1,700 tons. Other kinds are almost nominal. Lead has 
declined 5s to 103, with an unsettled market. Quicksilver firm at 
the advance of last week. Steel rails easier, but makers are busy. 
Imported tin, after some advance, is rather easier, with a quiet tone. 
Straits, 952 15s to 95! 17s 6d, cash, showing firmer rates than on 
Friday last. Banca quoted 57$flin Holland. 


LinsEED.—Prices again show weakness, as the shipments from 
Calcutta are large, but now the market is steady. The latest sales 
include seed, ex ship or near at hand, at 39s 6d; April-June, 
39s 3d. May-June, to Hull, per steamer, 40s to 40s 3d ; sailer, 3d 
less. Bombay in London quoted 41s 9d to 42s, on the spot; Hull, 
43s; to arrive, 43s 3d to 43s 6d. A cargo of Azov, for the Continent, 
at 39s 6d. 


Ou.—The market for olive is steady, and the cold weather in 
Naples causes some apprehension with regard to the growing plant. 
Mogadore remains at 32/ 15s to 33/, Sperm, crude, 55/ per tun. 


| Other fish oils are about the same as last quoted. There has been 
'a decline of 2s 6d upon linseed oil, which since recovered to nearly 


last Friday’s rates: on the spot, 20/ to 202 5s; May to August, 
20] 23 6d to 207 5s; last four months, 191 15s; Hull, 19/7 15s to 
191173 6d. Exports from the latter port for the week, 270 tons, 
against 245 tons in 1885. English brown rape has receded 15s 
to 20s, and the market is inactive. On the spot, 20/ 15s ; May to 
August, 21/ to 211 5s ; last four months, 21/ 10s to 21/ 15s Cocoa- 
nut rather firmer, and fine Ceolon in limited supply. 


PetrroLeuM O1L.—The stock is 49,848 barrels, against 70,670 
barrels last year, but the visible supply to come forward more than 
makes up the deficiency. In 1834 the stock here was over 257,000 
barrels. Market flat and lower. On the spot, 53d to 53d, last 
four, 5id to 6d. 


Spirits TuRPENTINe.—There has been a rather heavy fall since 
the close of last week, viz., 1s 6d. American 23s 9d to 24s, or even 
less for short: prompt. 


TaLLow.—A moderate supply of Australian on the market. Peters- 
burg, to arrive, quoted 30s 6d per cwt. 


Tosacco.—There has been but little inquiry in this market during 
the past week, and the business done in American tobacco has been 
For substitutes there has not been a large 
demand. 


POSTSCRIPT. Fripay EvenNine. 


Suaar.—The business in West India this week is 162 casks 9,000 

Crystallised, by auction, to-day part sold at 15s to 16s 9d for 

Trinidad and Demerara. 9,600 bags Mauritius were taken in and 
some part sold at 17s 6d for dry crystallised white. 


Correr.—330 casks 154 barrels and bags, Ceylon, and 810 bags, 
East India, by auction, went slowly and at irregular prices. 1,400 
bags foreign kinds sold without material alteration in value. 303 
bags Manila withdrawn. 


MerTALs.—Closing prices (official), Copper, Chili, g.o.b. 397 178 6d 
0 401 5s.cash. Tin, Straits, cash 75/ 15s to 7615s. Seotch pig. iron, 

TALLow.—1,075 casks Australian, by auction, sold at 6d to Is 
advance, chiefly upon good to fine beef. 


100 | ~ 


ADDITIONAL NOTICES. 


Dry Fruit.—Messrs R. Witherby and Co. report there is no 
new feature in dried fruit, all sorts being very dull and heavy. 


AMERICAN RAILWAYS. 
Receipts, Total Receipts 


od 


Name. 


128,800! 147,002) Wetn.of Fraace*|Apr, 22 
o owe AMERICAN 


| Pr Ala.Gt. South’rn 
27,673/Chic, Mil. & 8. P. 
.. _ \Ohie.éNorth Wn 
Denver &RioGra 


634: 4,638 nan 95,957 |1,885,314 1420828 


22,384 80 106800 117050'1,361,400 1374246 
80 104000! 98,000/1,346,846 1349970 
30, 30,760 362,402 348,354 
30 38,700' 39,976} 731,312. 807,278 

' 938,954 


30. 65,217) . 
| 49,651! 193,252) 168,884 
584,121 538,664 


197584 '175533 
61,152, 68,318} 170,874’ 181,954 


53,737, 63,825) Louisv.& Nashv. 


Ohio & Missisip..|Mar. 
Penn., E. Linest 


| 2,784) 34,565) 


85,531 
21,980; 23,93 


23,920 
260,574 272,286 


St.Louis& SanF.|Apr. 30 22,464 22,144 
390842 395103|1,003.475 1042883 


Union Pacific .../Mar. 


anuary. + Net Receipts. { Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES | Loewoct—Hootuns.. G19 tise | Mem, | eee 
MH escees whese 5 . . 768 5 
WEEKLY PRICE CURRENT. Red Sanders er See oitmerican.. eee Tb 
fe00eecsesserss oF OD 2 eeds— : 
*,* The ces in the following list Sepan . a ae 6 sded 
are cael es Friday, assisted by an | Klephants’ Teeth" ¢ 4 ¢ + a er es 
eminent frro in each department.  sound........ perewt 46 0 70 0 Calcutta . ‘per 410 Ibs 39 6 0 0 
LONDON, Frwar. Pat a een duty7a3s ded pe,Feroze, per 4i6.bs. 31 G 0 0 
arrow Beets 6 608! Vet Oe 8S Calcutta, RAT, 3% 83 6 0 0 
St Vincent, com. to good 0 24 0 6 Gulf ...... ae a =: Sonnbago— adisd 
uty Idperlb 8 . s . Provincial * 3 —- 7 : yion, ‘ump ..... per cwt 10 0 16 6 
t 80 2 ons— 
Tinidad LOOP Owe SD sO | Rae Ag NTP OO 0 0 | Bute Cork..perewt @ 0 0 9 
sel 0 8 0 Val r est.. 72 0 76 0 
ceyon nid ist: a ee eacu a sashes “- ¢ as ° an er pee =e 0 _ 0 
Guayaquil . + 0 75 0 | Muscatel 0" 3) Li semevermaieh it 4 
— evesscsebeneceeenecese “ = . Smyrna, saa’ Gee = : = : — since evcceeeeee . : : : 
TACAS  nessecccsenseeeesranaees ultana new .......... 31 0 ao 0 Hamburg ones ceececeseses ae J 
enell : cntdietandiventine 0 
Coffee——duty 1}d per Ib — teseesverssecensesceeee 37 0 © © | Hams, Yok . = 0 110 0 
Ceylon,plantatn. Iw.mid, 55 0 61 0 ranges 8. Michael pcse . 0 0°90 Irish .. 79 0 9 
Middling to fine. €2 9 108 0 ec in ao EE ine i — 
Y 7 ( . 77 
past India plantation ~~ 64 9100 @ | Palermo oc 4 0 2) 0 | Limerick adder. 60 8 #2 9 
MOMS. pcssessnssinoasaunres 2 00 Lemons—Palermio p, box 7 90 9 9 Ferkin and keg, I 
Mysore, medium to bold.. e 0132 0 Messina, selected 1% 0 2 0 Ferkin and keg, Irish... 48 ; ‘a . 
Manila .. am ae ee py Malags half chests wee. 0 © © O | Pork—Amer.& Can...pr.bl 0 0 0 0 
Singapore, "picked ‘Bally... 39 0 41 0 | Nuts — ee — » 26 0 0 © | Beet—Amer.&Can.. ite. 00 00 
Mocha, mixed to fine ..... 80 0 95 0 at Dundee £0 £58 eese—Edam, new.. 0000 
Jamaica, ordy to fine ord. 35 0 46 0 anne Crwn. perton 43 0 60 0 oe DOT sctiisecceee 44 0 43 0 
Low middling to fine ... 50 0 115 0 etersburg 12-head ...27 0 35 0 Gouda ., aS aS ES ee 
Coste Rien, said. ordinary : = . Gutta Percha po i ¢ 5 0 Gruyere vss sees 70 0 74 0 
inary to fineo nro + 8 d | Rice—Ran ‘to 
0 45 0 | Good to goon to arrive 
OGeod to fnest en, a7 0 105 0 ee eee a Bengal, white, on te spot 9 610 6 
Brazil, Rio, on the spot ot Petersburg. Clean p.ton 29 0 29 10 Do yellow ..... Asi 63 8 6 
Good first tolow superior = 0 43 0 anila ee engeedonping 20 08 0.) ee 
tele ones ae = ° = : Jute, good to fine... . 1210 1510 | Siam.. See oe 60 63 
ommon to low fair ... . ir - 8 2 Rosin— 
Afloat fr. to gd channel 37 0 40 0 Coir Yarn, good to fine .. 20 0 «0 0 sein Ancr, — 8 0 12 0 
Good Average Santos 88 0 39 0 omen ene 8 0 13 0 | Sago—Peari... .. per owt 9 6 14 0 
Cotton—See Weekly Report. ee wom 115 5 0 | Sagofiour ...... sun 2 © MS 
Chemicals— vid ol Bob chee 3 Ce ewt 
Acid, citric....... yee 2 2 2 3 R Grande ° ° 34 eange, tofine ......50 0 67 0 
Mite . ssseeene 0 3s ° ° Austoniien ee H oe ee ae ait gualibianeee 6 2 @ 0 
esac 1) 1 8 a hiesianebeenadied . 0 44 GC 5 | Button, sorts, good to fine 52 0 68 0 
Sulphuric ......... 0 of 0 0 Se OY. OT OR Low to mediam............ 30 0 50 0 
Alum, lump& ground pt £510/ 6 5/ — : : 3h ; > oom Siam . 85 0 87 0 
Ammonia, carbonate. plb 0 5 © 0 Zanibar 0... .c.cecssevee © 07 (tet 
=. hail per ton n £25 2 ey 0 |  Drysalted Mauritius 649 3:| "eee eee y 
. di A M d COC eee eee eee eee 
Arsenic, lump..... per owt tis 0 0 0 a * } : 4 Gomates in ornsnnsn 9 6 i4 6 
Powder ..... 0 10 0 East EGA n.cs00 ssneceee e.6¢ kG no emaemat: O89 i 9 
ao per evi 22 6 0 0 | Indigo—per ib aa-an8 Chins = mm are 000090 
Brimst do do ..41 0 © 0 | Bengal mid. to fine ......... 5 0 7 0 No. 4 a8. OS... IP CO 8 
needy we 8 0 9 e Consuming mid. to fine 4 10 9 —— sesccceresesceeses 10 0 9 
— Ltn angen, OT O'RT SE Low to good ey 2 6 8 ceva Sr ae, : ; 19 2 
Oream tartar, ail “y93 0196 6 | Native re cw 8 BES | Canton... 10 0 13 6 
a3 Jative . set Eel shdlinicdnidiiats 
GRRE icsksceveincsie ~ 2 6 O O | Kurpah, good to fine 00 00 a. to fin doe ; is ; 
eee 3; .@.8 Ordinary to middling... 2 6 4 & Potent ] Brutia amen 0000 
Potash, bichromate “op fp S 3 0 0 | India Rubber—per Ib PURI ssccuscisencsiasorsinny 10S 0 CO 
Chlorate ........... . 70s... er ee Italian—Raw, white Novi o¢ 00 
ree SEMTI® « necevete enece -0 = ‘ossom bron: 
mn lodate ..... wwe 1l 0 0 0 Leather—per ib tee ag ; ; : 
Sulphate 02 perton £10 12/0219 15 | CTRDdes ....90@ 46 be 1 1 1 6 | Thrown—Piedmont... " 
Precipitate cia 29 00 ean 7 eS te on ae 
AOD incre OTE] 8 6 | REE ieee eee 00 1588 
Siena eter a $f S/d mice BOLE EE [Agee 
_ ac 
Crystals.. re A 7 > roe 28 (60 > 2, 2.9 Alleppy aul Shellie’ .. 0 0 74 
Cauttle, Londen” = § eo o | CapeAustn.gclé 85 10 1 6 | White, Singapore, fair... 0 11f0 0 
bh... ie es wae a ele Pimento—Fair to good ... 0 2 0 2% 
eoseee —lst 
sugar, wide cpowt 28 O° 0 Of] G2 wad BoE E 2 § | Cinnamon-tat Ceylon ~. 0 vy 110 
Sulphate Quinine— 31 0 © © | Dressing Hides ............ 1 Of 1 6 De gra and ai ‘an O 5h 1 0 
English, in bottle..proz 8 0 0 0 Seeret Sew . 1 2 1 6 | Cassia Lignea, unworked 25 3 0 0 
Pelletier’s, dts. 210 00 — Spans sa. : : a : Cloves—Zanzibarfairtogd 0 8} 0 8} 
a “og 9 : PORREG cccscincscccrcenee O30§ 1 6 
Sulphate, odpper. pr ion ‘end 13 8 | Hips Bogtahgorlo ~-- OM 1 9 | ainger-per owt 
Me ee ee eee ee 8 | qgtO East India ........+0+- Cochin scra 52 0105 0 
oni an See eee ee oe 2s fs Do yh aw 40 0 48 0 
Goals pér tan Dib 20 0 0 | Best sclected vicnsesa. a380!) 5 3 8 
. Sheets ......... . 60 0 0 0 1 id ord. 0 
ae srevesesereeee 15 0 15 6 Chili—gd. ord. brands.. 40 0 49 5 — owand ¢ ord... = eee 0 
Tenerife alvers...per Tb goes oo. —- 2 : : M900 ane siphdnwcidl per ib . 3:4 : 
Black ..... 2165 sooees SO Nutmegs, brown ........... 6 8 
tees eeereneee Iron, per ton &£es £8 
Drugs— ad &c., British .. 6 0 510 Spirits—Rum, duty _— proof gal 10 4 
> J _* bond. 
“tone j:Perewtls0 0 160 0 Wail rOds ........ cesseconse . 60 615 ee bie 6 20 
MG. .cccose queens euvacuanasedcasene 0 0 — 
Annise China, star . "ss pe bu do Fine marks............... Be 
Balsam Peru . “per ib 5 6 0 0 | Bars, Wales... ~ $35 0-0.) coe ai ao 5 oe tee 
RGR nencerccsneresaestnnes 3 SEE Rails, ditto... 66 00) Siutieeiie — } 3s te 
Bark, Calisaya 1 6 «62 G | do SteclatMiddiesboro 4 5 4 7.6 a = : 
E.I-&c., renewed, Crown 1936 Scotch pigiron cash .. 38 4} 0 0 annals ids daar root gal.” 0 
; - 1 3 8 6 | Lead—English pig p ton 13 0 18 5& 
Camphor, China. .percwi 66 0 66 6 | Spanish Pig... 12 10 12 15 | Viawse oo 17s we 14 9 15 0 
Cormemems, Melabar gd. 2 6 & 0 icksilver.per bottle 6100 2 0 | It Dee ye ee aie nah ig 
tharides............ perib 7 6 0 © | Spelter, Silesian....perton 14 9 14 6 = oe ae a 
eee eeneniee nme, @ 8 '°O.0 n, English, ingots........ 0 0100 0 mma unta, pl, duty paid : ss br : 
um, Benjm. Sum2dspewtl10 0 200 0 Straits . 2 natipisehatieeninti 9515, 96 0 
a GrOps wenn. 35 0 62 6 | Zinc, English .....per ton 1615 0 0 blalt spirits, duty paid. +S te sa 
ee sesseceeesee 80 0 EO © | Tin plates, — sd sq | German epine ............ wail 
po 30 838 Charcoal, IC.. 18 0 20 0 | Sugar—percwt 
dalap, good... wise sm 0 7 0 7| Coke, IC... use 13 6 14 6 British W India, refining 30 13 6 
Oil, Cassa.. i BOF OL 0 73 9 | molasses —W.l...powt 7 0 3 6 | pores Mascov., grocery M6 16 é 
An roreeeree Del 3 0 8 2 | Qils—Fish s £486 e 
iseed ......... 6400 000 Refining .. 12 6 14 O 
gre Hotchkiss 18 0 0 0 | 0 21 0 Mauritius, crys. ‘No. 13 1s a 6 17 0 
um, Turkey fine........, 0. 15 2 0 17 6 
Rhubart , China, fair to gd # : i. e 7 = . Syrups, low to good yellow 13 0 15 0 
Senns, Tinnevelly good... © 4h 1 4 | Bast India .....0 ".13 10 17 0 ee On neous -11 0 12 6 
er E. L.low to good 0 2 0 6 Olive—Spenish a ea tome. 0 0 Q 0 
w to good brown...... 
rewt 67 6 0 0 one eae Se ° * ° Penang, or and Crystal'd = 7 - : 
——- 0 180 0 | Mogalore ivr nins eT ms nye ~ A Bt 9000 
. 14 5 Seeds, Linse 2 
St 6 22S | “Bape, refined fingliah... 2125 22 0 | IRR ceria 430 42 0 
— en 27 0 32 0 | Brown, English.......... 20 10 21 0 eS io... ae 
yvewoods— 2s 2 8 Ground nut sec eeeeeseerenscnees * 27 v0 3 Qo Siam and China white .. 0 0 0 0 
Bradil ........000.00.-DOF On 40 0 0 0 Cocoa-nut Ceylon.. . 2415 25 10 ell 0000 
Fustic, Jamaica vipes 29 0 30 0 Low to good yi wha, 
Cube wssvevesveere £10 5 O Cochin in | ect 22 0 3214 Low to brown ...., 10 0 31 6 
. Cee eRe eee eee SeEsereoeses 6 0 0 0 Palm (Lagos)... os J v: ey and white . eesese 0 0 00 
Lima Wo0d.ceseccccccccceee BL 9 0 | Lard sevens ee he 00 00 
Logwood, Campeachy...... § 0 810 Petroleum Oil......per 8 lbs 0 5§ 0 53 SYTUPS sserseseevenversersenees 






665 














| Sugar—(Con.) per ews sd sa 
} Brazil, brown.. 0000 
Egyptn., good tofine crys 00 00 
Syrups ........... 3 0 5 0 
Java afinat, No 15 to 16... 6 15 0 
Cuba, Centrifugal........ ia 6 15 0 
Fr. to gd. Muscovades 13 6 14 0 
Rerinsp—For ran 
Titlers .. Re ee, EE 
ERNIE tir stitadihanniapdabaces 13 3 16 «0 
Tate’s Cubes .............+. 19 6 20 9 
Se icenitesnieitaiians 70160 
For export, free on board 
Turkey joaves, 6to 101. % 6 0 0 
Crushed . ~- 20:§..9 8 
Pieces . 13 9 16 6 
— refined, f.0.b. in Holland 
Oavessuperfine.. 17 9 0 0 
201lb do No 1 159 00 
Crushed,superfine,inbgs 16 9 0 0 
-~ : — 66 00 
—- WoO 00 
French loaves, f.0.b. ......17 3 17 9 
American granulated,f.o.b.17 3 17 6 
Beet—German & Aus, fob = 0 12 3 
aecsre—Snalp _p ewtlé 0 16 6 
English, refined ......... at 0 2 3 
Nitrate of Soda... -10 9 0 O 
Shells—M.-o’P. per ‘ewt. 
China, Manila, gd.tofinel45 0199 0 
Bombay do 50 0100 0 
Tallow—per cwt 
Petershurg, new YC ... 3) 6 O 0 
Australian mutton... 20 6 24 0 
Do beef do .............. 2) 0 23.0 
Town ........ "249 00 
Tapioca—£.l. ‘flake p. Ib 6 18 0 2} 
Pear! .. .perewt 13 0 16 6 
Tar— Stockholm, ~ bri 17 0 17 6 
Archangel .. -wWé6l1 $3 
Tea—duty 6d per ib 
Congou, com to fair......... 0 65 0 8 
Medium to good ........ 0 9 1 0 
Fine to finest... aon mae oe 
Souchong, ecm. to "good... ¢ zy 6 
Fine to finest.............. — 2 ie: 
Molong... sdhcttaion -OSR-— oOo 
F owery PekOe cocscececesse0e L.& 2 4 
Scented —nee a 
Canton.. vn 0 63 1 0 
Do Foochow | omiimen ma: 2S 
Scented capers, Canton 0 6 Oil 
Do Foochow ............++ wan ie & 
Hyson, common to fair... 0 5} @ 11 
Good to finest .......... 1 0 2 0 
Y. Hyson, com. tofair .. 0 6 0 9 
Good to finest ...... 010 2 0 
Gunpowder, com. to fair 0 6 010 
Good to finest ... 9.4 49:6 
Indian Pekoe.......<..0+cccse 10320 
DO ren Le .2 © 
Fanningsand broken... 0 9 1 2 
Orange Pekoe ‘ 2432 
Ceylon Souchong........... 911 1 1 
Pekoe oe twin oe Oe ee 
Nnoitra ic OQ. 4E.26 
Broken Pekoe seeeditoavents 4.8 «BS 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 8) 0 
Pitch Pine Timber...... 45 0 60 0 
Canada red pine .... 45 0 75 0 
= yellow pine, irg. 55 0100 0 
om aml. 45 0 70 0 
a | 70 0120 0 
Baltic oak . 46 0 90 0 
Indian teake = 0309 0 
Wainscot logs 18 ft cube .. 0 75 0 
Dealsand Sawn and oanen I Wood 
Norway, Petersbg stnd.£4 0 7 0 
Swedish, good ........... 0 1410 
COMMON 20. .00.0c00eceeees 0 810 
RUSSIAN ....00...cercse eee ces 0 17 0 
Finland .........c0ecseeseee 0 38 (0 
Gast lst pine innceee Se @ 4B OC 
2nd oe eS FF 
— 8rd.. ein “ORR TP 
American spruce .. ssenecs 5 @ GR 96 
Pitch Pine Planks......... £9 0 1110 
Dantzic deck, 40ft.3in. 012 0 24 
Staves—Baltic, pr. mille £165 0 190 0 
Quebec, per wouiaed do 6) 0 7a 0 
Tobaceo —duty oe : : sd 
— eet Ib, bund ......... £ i} 
Virginia leaf ..........-..-000 0 ‘h 1 4 
—  stript . oo OSp 3 G 
Kentucky leaf ............. 0 5 9 9 
iti BD ices sacs G' OQ “3S 16 
Negrohead .. ... duty40 11 @ 6 
Columbin.It.,duty3/6prib 0 33 2 2 
WRGWOMR cncsecrsecensrroenesee 1 °C 6 @ 
— Cigarsbndduty5/ & 0 385 0 
Turpentine—perest.. 3 9 24 0 
Wol—English—per pack of 240 Ibs. 
Fleeces S. Down hoggs £9 0 I1 0 
Half-bred hogys ... .. 90100 
_ wethers .. 815 9 5 
Kent fleeces ... 9 0 910 
8.Dwn. ewesand wthre 9 0 11 @ 
Leicester do .......... 810 9 0 
Colonial—pez Ib eded 
Sydney and Port psicnad Average. 
—Fleece .. ae a 
Sooured .. ol 16 
ae ere 3 *2 
jieces(wshd) 0 8 1 0 
sadaiie- a ece are 7a eon 2 
Scourei . a oe “sn oe 
Unwashed ... 056 09 
Aur. crossbred washed 070 1 2 
V.D.Ld.- Flece ....... 010 1 6 
N.Zealand-Scoured .. 030 i: 
Unwashed .. ce Oe ae 
G. H. Fleece a. 23-479 
Suow white ............ Bt 4.2 
et <n mccmneees OY OE 
Unwashed .. me: es 
Wax-—e. L White... cwt£6 lu i 
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THE ECONOMIST. 
Stock Markets Price @urrent. 


FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 


cere Next 
he ~~ as Draw- 


[May 22, 1886. 


BRITIS FU NDS, &o. 
Dividends Due. 


aie United Kingdom. 





Antho- \soNDS LOANS, AND) % | 


Jan. 6 July 5... 
April 5 Oct. 6. 7 


April 5 Oct. 5 
Quarterly . 


.. |New 8 
Do 


3 per Cent. Consols ........ 


+ 1018013 


for Account, Jan. 6,1986)1 10191018 | 


3 per Cent. Reduced 


Jan. 1894 . 
Do 2 red. 1905 .. 


r Cents “Ti 1005 | 
101 103 
| 94 94} 


Issue. | 


| 
| TRUSTS. a 


17,056, o12, Ieteop. Brd. of Wks. 


Stock, 6 Oct, 1929 347, /Stk 


CORPORATION STOCKS. | 
| 
Zan 


ims 3 


| 


Stk 100 


am 


Name, 


1202 304 
99 102 
98 100 


| 
| 


uarte 108} 109 
oo + 7,250,000! Do 8 %'Stock’ ...... 8 %/100 |100 | 99 09} | ‘ae 
1,000,000 Com. of Sewers (City Gearterty.| $ 
of London), 1906 100 |100 |100g 1013 | Jan. July.) ij 
2.787.600 Cor. of Lon. Bds, %|100 }100 |100 61 | April Oct. 1 
2,062,000 100 [100 101 | Mar. Sept. i 
347,000) 100 | 95 97 | Feb. Aug. 1 
8,500,000| Brm 100 108 1033 cc July. 
64,965) Do Gas Assurnce «| 274 Quarterly. 
63,902} Do Water do 
330,290 Blackburn Irred Stk 34% 100 | 
900,850|Bristol Corp. Deb. St 34% 100 | 
250,000 ' Cardiff 34 % Stock.. a 
| 400,000/Croydon Corp. Irred 84%|100 
Z. 1,090,000/Glasgow Corp., 1914 34%'100 100 
600,000|Hull Corp. Stock ... 3}%|100 
230,000|Lee Consrvncy Db St 4 % 100 | 
2,339,630| Leeds Corp. Stk, 1927 4 %|100 | 
800,000} Do ° 84% 100 
405 194|Leicester Gas& Water 4 7/100 
507,987, Do 3} %, 1934 “1100 | 
7,5u0,000|Liverpool Corp. Stk. 3}%|100 | 
| 8,775,735|Manchester Corp. 4 %|100 | 
100,000 Middlesbrough } Mrt. 4}7%|100 
800,000! Do . . 33%|100 |100 
450,000! Newcastle ‘Corp. ‘Stk. 3 %\100 
,000,000! 


Do 2 Jan. 1886 . 
Feb. 4 Aug. 4...|Annts.Aug. 1908(Red Sea Tel.)| 14} 15} 
Mar. 11 Sept. 11/Exchequer Bills March, 2%... -|Isp ésp 
June 11 Dec. 11; Do June, 3%.... ..........006-- lisp 6sp | 
a 1 Oct. 1... a Gov. Intercolonial RI. 

1908-8 gua by Imp. Gov.'111 113 
Do Rupert’s Land, 1904 doit 113 
Do Bonds 1910 do ............/111 113 
pril Do Bonds 1913 do ............/1]1 113 
Mar. 1 Sept. ‘gypt. Govt. Guar. 3 ¥% Loan 99 99} 
Jn. Ap Jly. Oct. |Jamaica 4 %, July 1, 1897, gr.) ... ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 18551106 108 
April 5 5...|Bank of England Stock 5 %'294 296 
Jan. 1 July 1 ...|Bank of Ireland Stock 6 % .. 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888) 1019" 02} 
Jn.Ap. Jly.Oct.| Do Stock 34 % Jan 5, 1931! eels } 
Jn. Ap. Jly. Oct.| Do Stock 3 % “Oct. 5, 1948) £8} 88} | 
Various dates...; Do Enfaced Paper, 4 aA -| €94 70g | 
Mar. 15 Sept.15) Do 4} %, 1898 . 173 74 
Feb. 16 Aug. 16} Do Debentures '3bY, ‘Aug. 16, 

1889, 1,0002 and 500/ 
Feb. 16 Aug. 16) Do Debentures, 1891 
Feb. 1 Aug. 1.. {Isle of Man 3h % Debentures! £9 101 


= 96 97 
80 82 
$1 31h 
99 i01 
98 100 
96 38 
97 98 


4 
87 


-| 883 39 


-| Do’86Scrip,all pd 5 
- |Brazilian, Lee. ibd 


roecfin NEEL 


Do 3 ¥ ponds isi3 me 
ham Corp., 1946 an " Do Gid Ln. issd. 
in Brazil, ’79... 

Do 1883 Loan oe 


Buenos ayn res, nett 
Do 1873, 


~ 





oo 
26 
96 
v3 
89 
9 


al 


esece oon 
NLR LLL 


Do 1833......... o 
’. |Chilian, 1858 

Fe snes 

Do 1873..... 


112 | Jan. July.| 2 
102 | dom July.| 1 
Mar. Sept.| 2 
.. | Mar, Sept.| 2 
} 103} | Jan. July.) ... | July.| Do 1845 4hy 
1165 1174 | Feb. Aug. 1dg) Jan'89\Chinese Series A.. 7 %)115 
104 106 Feb. Aug.|1 dz Jan’91| Do Series B 7 7118 
.. | Mar. Sept.|1dg/Mr.’91! Do Red. Mar.’95 6 4! 109 
ee Dec, Lt Apl0l) Do Red.June,'95 6 112 
Notting. Corp. Stk.. 3 %/100 |100 | 84} 84 t.'79) notiappld.|Columbian, 1873... 437 
400,000! Gestatentie than. z. 2 347/100 |100 | 994 993 | Cp.Nov.’74) 2 tle Br; (Coste Rica, 1871... 
600,000| Reading C rp. Stk.. 2 100 |100 CO 101 pay 74) notiappld.| Do 1872 


167 
2 104 
13 
103 
v8 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- : a aera oF 
rised Dividends! 
Due. 


Igsue. 








7 
100,000|S. Staf. Mines Dge... 447/100 |100 fons 2 joan. 
400,000|Stockton Corp., 1908 447/100 |100 104 . 
600,000/Swansea Corp. Stk. 347%/100 |100 | 98 98} | 

| 600,000 Wolverhamptn Corp. 84% 100 100 98) 7 


Ecuador, New Cn. 1 h 
Do Pro. Ld War ... 
Egyptian, Unified 4 
Do Govt. Pref... 5 % 
Do StateDomain 5 7 
Do Daira Sanieh 4 % 
Entre Rios, 1872. 7 
Do Cent. Rly. Mort. 
77 Indpn. 1879 5 %| 73 


May "Nov. pur jchase 
| April Oct./°106) July. 
| June Dec.} Purchase 
| April Oct.| pur/chase 
24 |[June. 
“June. 
May. 
June. 
Jan. July} .. | June. 
| Cp Feb.’76} notjappid. 
nee Cp.Feb.’76| notjappld. 
1 13 | re a vee appld. 

eee . an. no a 
“100 |19i7|t'0 112 | aby oo. 


Do A Oct.| 14 |*y 
% Borough of Napier Con. ......100 |1914|117 119 | Saet sore 1 "Oot 
% Borough of Tinaru ‘N.Z. ¥ --,100 |1910! 125 127 | Jan. July.|n’ne 
%| Boston we 8. ) ees Loan! 100 | .899| /104 106 
%| Do. .100 |1902|116 120 
%| Do. |100 }1993|1€9 111 
%| City of “Auckland, 1872 6. -./100 we. [110 122 
%| Do Cons. Act, i879 1930125 128 
Do Debentures, 1883 1933/112 114 
% City of Brisbane (Bdge. Debs.)|100 |1891/1C6 1¢8 
% City of Cape Twn. Red.fm. *¥0! 100 .. |L07 209 
% City of Christchurch (N. mb. 1100 |192 |125 127 
% City of Dunedin, Deben. ....../100 11995 123 125 
x Do Redeemabie, ...............! |Lg0g\LL7 119 | 
%| Do Consolidated 190s}1t1 113 
% City of Hobart Town Guar ...'{00 |1939/111 113 
% City of London (Ont.), Ist Pref 100 |1993)105 107 | 
% Do Waterworks 100 |1g98/1i2 116 
%\City of Melbourne .. «| 100 |1907/LL0 115 
% Do Do “ | 00 {19271107 109 
%\City of Montreal, Sterling . 100 190g) 1¢6 108 
100 |1904|1€6 103 
sess seeseseeeess/100 |190¢|107 109 
City of Ottawa, Sterling eesee/100 | 1903/2420 112 
Do. secssevseeeseees/100 [L895] L121 213 
D 
Do 


160, 000| Jan & July| Do 1907 ..... 
e00)Ape & Oct (CanadaDom Ry 1908 6 
saan My & Nv] 
1 {My & Nv 


6,443,136 |Jan.Jly. { 
5,000,000 Jn.& Dec 


127 
115 
1°6 
206 


100, 000 Sia & ost Columbia, 1894... 6 
000 19 CORPORATION STOCKS. 
(Colonial and  Weveign. » 


Do 1904-5 6 8 
Do do Ins. Stock 4 % 
Do Red. 5 %, 1910 4 107 
Do Insc. 1910 106 
Do Debs., 1909-34. 34% 98} 99 
Jn.&Dec Do do Ines. Stock 347! 97 = 
i oO n,red. 19104 Z%|105 106 
£,000,000 Jan.JIy-4 | Do Inscribed, 19104 %|105 106 
448,500/Apr & Oct|Cape 1890-1900 
150,000/Jan & July; bo 1891 ...... 
255,400/Apr & Oct} Do 1900 ...... 
7,407,700|Apr & Oct) Bo1l% drawings... 
2,615,600|June& Dec} Do 1279 
2,000,000 peneeiDee) DO IBS1 ncocce cence 


$,000,000| June& Dec {7 1917-22 


| Do Inschd. Stk.... 
1,525.890|June& Dec} Do 10/40 cmewreas 
4,837,500) J une & Dec| Do Insc. Stock ’s 
2.30,000|May & Nov/Ceylon 
1,766,000/Feb & a 
150,000 or Fifian ‘Gov. ‘Deben. 4 
140,000|Apr & Oct|Jamaica 
1,135,000 
400. 


nn 


| Divd. 


%|Auckland Harbour Board ... 
%, Do 


/100 


st 
x 
ne 
° 
Io 
~ 

>] 

o 


101 
102 
$3) 34 
100 102 
115 117 
97 9) 
111 113 
20} 20} 
93 10 
102 104 
1u5 107 
102 104 
99 101 
12 i4 
12 14 


1103 108 
heat 1044 

1054 | 
9+) 994 
A '100 101 | 
=e 101 


CREDLNPTPRLIL 


5 
. 6 
. | Do 62 Marem. Ry 5 
. Japan, 1873 


RS 


Jan. July.) .«.. Orange Free State 
Cp. Jne’74} not appld. Paraguay, 1871 ... 
| Cp. Jne’74| notjappld.| Do 1872... 

| Cp.Jan.’76| 2 . |Peru., 1870 Certes. 


Feb & Aug| Do... 
,000/ Feb & Aug} ‘Mauritius 1805-6 . 
May &Nov| Do1% skg. fund 
May & Nov) Do Consol. Deb. 
aly Nr] Be Deb 926 .. 
y v 8s. 192 ~ 
700,000 1 My & Nv! Do Inserbd. Stock 
1,130,200|May & Nov| Do 10/40 
922,900/Jan & July |\N. Brunswick ’86-91 6 
038,000 (meser S. Wales, 1888-94 5 % 
8,038, Jn& Jly! Do 1895 to 1902... 5 
se eisent sab Do 2% drawings... 5 chor 9 | 
7,201 Jan &July| Do 1908-5-8-9-10.. 4 Z| 4h 205 | 
2) 000\Jan & July; Do Loan of 1882... 4 41044 2054 | 
~ 000} [Jan & July! 
5 000! 
000) 
1, 
7 


=> 
DEN ERDERERD ENED LEPINE DPLDPE 


enecepenes 


100,000) 
700,000 


14} 15 
163,000 


11} 12 
483 43} 


SAGAAMOOOaqr@eaqatance@ 


- 


‘hoi 103 
* Aug. 95 27 
*Mar. kee oo ta ee 
prch’s 98 100 


98 100 
95 100 
87 39 
1100 102 
93 

974 98} 
10u 100g 
93 5 
69 71 
16 1s 
84 S86 
sy 91 
a6 47 
103 105 
57% 58h 
ay nous 





5 


oo 


oa 100 |1903)115 117 


vel 114 116 
icity of Providence Coup. ‘Bas. ‘ee 109 :11 


City of Quebec Consolidated.|j99 |1 999/109 111 
Do of 1873 100 |1893/109 111 
Do of 1875. “(100 1905|120 122 
Do of 1878... 1100 |1908)120 122 

City of Rome, Guaranteed .. -/100 |195s| £6 98 

,\City of South Melbourne 100 |1915/110 112 

% City of Sydney ...... 1100 |1904|114 116 

%\City of Toronto Sterling Deb. ‘100 1997|109 114 

%| Do Waterwork Debentures)j99 |;g9¢/110 119 

%| Do Sterling Consol. ee 1100 |1g9g|112 116 

%| Do Gen. Con. Deb... +100 |1919) 110 112 

%\ Do Sterling Bonds... --| 100 11924|100 162 

% City of Wellington Con. ‘Deb. 100 |1907|120 122 

Z| Do Improvement Loan 00 |1929/124 126 

%\ Do Waterworks Debens, . 1100 1929 124 126 


DERCREDLAERLIE 


 IeJan 


*May. 
*15|*Aug. 
= *Feb. 
*Feb. 
098)* Apr. 
098/* Dec, 


Do do Inscribed 4 %\:084 1094 
Apr & Oct} Do do Inscribed 34%) | $55 964 | 
Jan &July'New Zealand, 1891 6 Z| 109 111 
.000\Jan & July! Do 1914 6 %\114 
"283, 100/Quarterly. Do Consolidated 5 Zile4 
600,000/Mar&Sept; Do 1801 6 Z/108 
1,000,000/\June& Dec} Do 1891 ............ 6 % 110 
6,000,000 000 [Feb & & Aug| Do 5/30, 1879-1904 447/101 
8,500,000 'Mar &Sept} Do10/401888-1918 5 7 £101 

624,006 May&Nov; Do 1889 ............ 5 $| lot ‘0 
13870771 May & Nov | Do Inscribed ‘Stk 4 Z| 98} 91 

225,000 Jan & July)Nova Scotia, 1886... 6 % 

800,000 May & Nov Quebec (Prov. a 5 

860,000 May& Nov; Do 1906 .......... 

878,600 Jan & July Do 1919 

600,000 Jan & July Do 1912 .... 





April Oct. 
May Nov. 
Feb. Aug. 
Mar. Sept. | ‘098 
April Oct. 
June Dec. 
April Oct. | ‘131|*Apr. 

June Dec.| ... | Apr. 

Cp.Jan ’73| not appid. 8S. Domingo, 1869 
May Nov.) ... .. (Santa Fé, 1883-4... 
Jan. July 

June Dec.| ... 

Jan. July 14 June. 
ee: n’ne 


000, 
"000, 
,000, 

150, 
000, 


BeeDenenerere 





"bogus i M. ; A 
5 A\ll3 % Bonds .. 


1,936,550 Jan & July|Queensland, 1891-6. 6 £\109 


10267399 Jan & July 
468,800 Jan & July|S. Austral. 1891-1900 6 ACD 1 
604,700 Jan & July 
240, 000 Jan & July 

7,776,700 Jan & July 
"300, 000 Jan & July 

1,365,300/Apr & Oct 
5, "650,200 Apr & Oct 
100,000 May & Nov 


Do 1913-15 . - 4 Z%'1025 
Do 1901-18 
Do 1911-20 ....... 
Do 1894-1916 
Do 1929 
Do 1916 .... 
Do Inscribed... i ! 
Straits Setts. Govt. 44%/103 


6 %\117 
5 ¢j'03 1 


1034 | 


22 


130 


18 


101d | 
103 
101 


101 


~u5 


-— 


% City of Winnipeg Debentures! (500 
%| Do Debentures ....., 1100 
% Greymouth (N.Z)Har. Ba. Gtd /100 
% Lyttelton (N.Z.) Harbour Bd.) /100 
% Melbourne Harb. Trust hoe 100 
%| Do Tramways Trust .. -|100 
% Napier Harbour Board .........!] 
%\New Plymouth Harbour Bd. 100 
% New York City (Ex. 4/1) 


{116 118 
1914)107 108 
925 

\114 116 


1914/108 109 


00 1929 107 109 


114 116 


$ 1000/1901|135 39 


1880 4 
*July. \Turkish,1854, E.T. 5 {| 


Do 1871 E.T 


Do 1877, Def.E.T. 5 hi 


Do Priority 


Do 1858 Reg. .. 
Do 1862 Keg. ... 
Do Gen.Debt Rg 


vy 72 
ny x“ 
73 
25 
3 25 
14 16 


aE 


ae 


102,500 Jan & July/Tasmania, 1895 i, 
700, '000/Jan & July} Do 1893-1901 yA 
1, 916,650 Jan&July} Do July 1, 1908... 4 %11024 
'250, 000 Mar & Sept Trinidad Debntres 5 “ 103 
370.000|Mar & Sept | Do Debentures... 4 %/100 
8£0,000; Jan & July! Victoria, 1891 6 g)tio 
2,600, 000 Apr & Oct} Do 1885 7 
2,107,000 Jan & July Do 1894 ..... 
4,500,500 Jan & July 
6,000,000 Jan & July Do 1904 ...... 
Do Rly. Loan, 1881 


Do Inscribed Stk. 
Do Loans, 1882-3 
Do Inscribed Stk 
900,000 Apr’ & Oct| Western ee 
404.000|Jan & July; o..... 
625,000 Jan &July' Do Red 1934 .. 


13 15 
13 15 
14 16 
23 (15 


116 
123 
Lugs 
105 | 
102 | 
112 | 


Do Gold Coupon Bonds ...$! | 122 127 | : % 
Z\Oamaru Harbour Board Reg. 100 |= on 109 111 ; kam 3 De on a 
eg 


Do (Bearer) .. '100 1919 110 112 
Do Do Municipal ¢ Corp. Water j100 |1907/135 30 Do 1878 Reg... 
Redeem. 


Otago Harbour Board 1910/19 
+100 |... {110 138 U.S. (Mass.), 1988 5 7|102 104 
DO 1877 0.0.00. nsohitoaa’ 110 112 Do 1994 6 {113 115 
De 188 “7 921/131 328 Zits 120 
1921107 109 9\105 107 
ol = %\1C8 _ 
3.5/1 Do 1895 6 %,112 +1 
1895|130 215 | Apr. |Uruguay Unfd. ’83 5 %\ 12 43 
1914/106 109 | purlchase Venezuela, New 
1905115 117 | Consol Debt 3% 33 36 
1923| 96} 975 
* The drawings are yearly in the case of stocks to 
which asterisks are et: In almost all other 
cases where there are drawings half-yearly. 


1¢ 9 
Ft. Elizabeth inne) 1100 | 
Po rt Louis (Mauritius)... '100 
“St. Louis City, Red. 1893- 5. ‘200 
‘Timaru Harbour Board Debs, 100 
Wanganui (N.Z.) Harbr. Bd. 100 
Westport (N.Z.) Harbour Bd. 100 


tos 1054 | 

0 MW 54 | 
104 
204 
105 


Se a sn ke mee ROREbSUDOKeeSaoeeoesrone 


__ denen et aaes 
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AMERICAN STOCKS.—Con, _ 


May 22, 1886 “i 


GN STOCKS, BONDS, &o., 
eg payable aproad.) 








eepe| Next 
Divideot = “= Draw- Rame. 
Due. Be ing. 


et all 


emammntie 
1 1. .. |Argentine He Dis. 6 z . 
ariwaly. n’ne’ ... |Austrian Sil. Ren. 5 Z| 6 
Ma, Nov." MC} we Do Paper 1870... 5 %, 67 
April Oct. n’ne Do Gold Rente 4 %\ 91 


May Nov. eee Belgian 1874 


Jan. July.| + |e Dutch Crises 13g8 247 75 


i] Oct.| w0- | vee Do do do 
ny Nov.| .. | +. | Do do do 
Quarterly. + | o French Rentes 
Quarterly. w=» | + DO GO cicceece.cee 

Do Redem. 


. eee eee 


Jan. July., ». | + |{talian, ex 25f...... 5%, 
Jan. July... |.» |Prussian Consols, 4 % 1034 
Quarterly. «+ | + U.S. Funded 1891 4}% 113 il! 
Quarterly.| «+» | + Do Funded _— 4 % 128 129 


is Do N. Fnd. 1905 
Do Nw.Fnd.Reg.6 % 56 


“AMERICAN STOCKS. 


autne- 
Name. 


Hy 





| 
| 


Currency Borns, 


2383 
2288 


i 
s 


2 
e228 


Do (Tunnel)... 


Be 


-o 
- 


_ 


- 





223 
2 


~ 


Do Consolidated Mrt... 


Spi Sanh8 
SSa358 


Do 1st Mortgage 


ey 
an 


eS88883% 


—Ppo 
oS 


Bye 
ESSSSzs 
7 


’ 


1\Chic. Mil. & 


338 


er ee 
233 
3338 


1,000,000} Do Mortgage Bonds .. 


80,000,000) Den. & R.G.1 Con. Mort. 
Lon. Commit.’s Cc rtfs. 7 % 
50,000,00C} DoC. St. $100 Sh. assess.pd | 
2,000,000 Detroit, G. H. & Mil.Bds, 6 % 
8,200,000} Do Con. Mortgage...... 
4, 500,000 Galvest. & Harris, 1 Mt. 6 
29, 000,000 | [Hinois Cen. $100 Shares 8 
2,000,000 Do Ist Mt.C. & S. Div. 6 
10,000,000 Do Leased Line Stock 4 
1, 700,00 Ind. and Vine. 1st Mort. 7 % 1908 
1,450,000 Do 2nd Mortgage ...... 
50,000,000 Lake Shore & Mich. So. Shs.| ... 
$,000,000|Lehigh Vall. Con, Mort. 6 fe 1923 
5,000,00|Long Island Go.d Bonds 6 7/193) 
000 Louisville & Nash. Bonds 6 %/|1930) 
Do Sinking Fund Bnds 6 A 191 08 x 0 


20, 


- 


Do $100 Shares . 


oo S re 


- 
- 


srssese: 


s 


s B85838 


@o 
> 
a 
se 
we 
Ww 
Pa 
So 


Mi 
N 
{ Do #100 Shares ........ 
N 


oe ia 
eam § 
“So 
Sees 
PAF § 
3388 


£ 
$ 
s 


14,500,000 Do 2 Mort. Bonds .. 
30,000,000} Do 8 Mort. Bonds .. 


4,030,000} Do Preferred . 
7,000,000 Oregon & Calif. $100 Shs. 
Assessment pail . 


12,000,000] Do Preterred Stock do 6 %| |. 


9,020,000 Do 1st Mort. Bds. Lon. 


Com.’s complt.Crtfs 6 % 


Do Incomplete do .. 


1 ,500,000 Panama Subsidy Bonds 6 "y iol 
7 »777,850| Pennsylvania, $60 Shrea, 6 %! ... 
5.200;000 Do Con. Sink. Fd. Mt. 6 [190512 


10,000,000] Do 4} Gold Bonds... 


16,500,000| Pennsylvania Co. Ist Mt. 44% 1921 
83, 216,625) Philadel. & Read.$50 Shs. ... | ... a 


34,300,000 Do Def. Inc. Bonds 
10,500;000/St. Louis & 8. Franc.sShs. 


10 000,000 Do 2nd Preferred ...... | iy 4 
1,100,000! Do IstMortgage,M &W 6 %|1919}110 215 
5,700,000! Do 2ndMortzage,B.&C 5 %/1 1906 110 1lé 
5 000/8t Louis Bridge ist Mort. 7 ie 1920/1381 } 


Do Ist Pref. Stock... 














Currency Bonps, &. 
000 'S. Louis Bdg.2nd Pf. Stk 3 
000 South. Pac, of Cal.1 Mort : 
a Tun. dal, of St. L. Shs... 
000| Union Pacific $100 Shrs. 

Do Ist Mortgage... 

Do Land Grant Mort. 7 %|1889/102 107 
| Wabash St. Louis,&P.Shs ... 
28,034.20°| Do $100 Pref. Shares ... 
50,000,006) Do Gen. Mort. Ponds, | 

Committee's Certfs. 6 + |1920) 554 564 
Do. Cairo Div. Bonds 6 7/1921) 55 

Sreruine Bonpe, &c | 
Lease S. A Prf. 101Shs. 6 %! ... | 8 9 
Shs. 166,60! Do B Ordinary .......0. ss» | 
Shs. 160,006 | Ala. N. O, Texas, &c. 104 


Do Deferred 102 shares . 
Do Debentures ......... 
1,800 00 De _ Debentures . 
‘| Allegheny Valle r. 

"339; 000! Atlan. & O. Ww. oy oar 
guar. by Erie Rail. 
805, 5007 Atlantic 1st Leased Line 

Rent. Trust, Lim = 
Do 4 % Mort. Deb... 

200, 000/ Baltimore and Ohio 
2 ,000, ,000, Do 


3 


g5su328 








one aoe e, 
DONNY _REPEIVTLAL’ 


Alabama, Gt.South. 1 Mt. 6 zh HT 113 

Albany & Susque. 1 Mt. 7 § 

Atchsn, Topeka, Santa Fe 
Do 


'Baltiny. & Ohio Gid. ‘Bds. 5 %| 1925 
Baltimore & a nee 6 é 1911)i 


OURO ee neneeeenenerenneseeee 


“6 %/1910,193 
seceveee © %/1927)111 
‘ 4}7/1933 106 
6 %\1903|124 








0 0001 Chicago & Alton Con. Mt. 
800,000 ‘Chic. M. & St. Paul 1 M. 
500, 000/ Cleveland, Columbus, &c. 
|Eastern Rail. of Mass. 
— Cen. Sink. Fund. 


~ 





Burlingtn C. Rapids, ‘&e. 5 g 
Canada Southern, 1 Mt. 5 % 
Central of New Jersey Shs. 








See eee eee eee eee eeeeeeeeeeee 


Do Adjustment Bnds. 7 %|1902 
Do Conv. Debs. ......... 
Cen. Pac. of Califor. Shs. ... 


Illinois Midiand 
¢\Lehigh Valley Cons. M. 
Louisville & Nash. M.C. 


enaan 


Do (Cal. & Oregon div. ) 6 X|1892 
Do Land Grant Bnds 6 
Chic, and N. West. Deb. 5 
000|Chic. & W. Ind. Gld Bnds. 6 
000/Chic. a. & Quincy 5 
t Paul Shs. 7 
Do Ist Mort. 8. W. Div. 6 
Do La Crosse & Daven 5 
Do Hstngs. & Dak. 1 M 7 
Do Uhic. & L. 8. lst M 5 
Do Chic. & P. ist Mort. 5 
Do Wis.&Minne.1stMt. 5 
3,000,000} Do Terminal Mortgage 5 
1,528, 000)/(Chicayo and Tomah ...... 
13,000 000 Chie. t Louisand N. 0. 5 
6,250,000 |Cinn. W ash &Balt.lstMt. 43% 
3,040, 0c0; Do 2nd Mortgage ...... 5 
11, ‘246, 5€4|Clevelnd & Pittsbrg Shs. 7 
80,000,000) Delaware & Hud, Canal Shs. 
10, 000,000 Do Ist Mort Penn. Div. 7 Z 
2,000,000 Do Mt. Bnds, (Lon.Is.) 7 Z 


|Memphis « Ohio, Ist Mt. 
iN. York & Canada Bds. 
iNew York Central Mort. 
New York, Pen. & Ohio 
Prior Lien on Bnds. 
\North. Central Con. Mt. 
569,800! Panama General Mort... 
//Pennsylvania Gen. Mrt. 
Do Con. Sink. Fd. Mt. 
Perkiom. Con. Mort. 
0007; Phil. & Erie Gen. Mort. 
1,400,000/' Phil & Read. Gen. Cn. Mt. 
Do Improvement Mrt. 
Do General et 


DLL 











t 
eee 


aos SDLILILILILINLILIY LE 


Pere 


"000 Union ‘Pac. “Om. Bridge... 
,2001| United N. Jersey R. & C. 
_Do Gen. _ Mort. 


2 


sain eaten 





| Autho- ‘Annual 











Shares. sowed 








Alliance, .mited .. 





PON LHL 


|Anglo- -Californian, L 

% lAnelo- Egyptian, L.. 
bys ¥% |Anglo-Foreign, L... 
1a. 2 |Anglc-Italian,’66, L.. 
Bank cf Africa, Sr: 
% iBank cf Australasia! 
Bank of B. Columbia, 








B.of Bnt.N. Amezics 
BR of Consi antinople 
Bank of Egypt ...... 
Bank of N. 8. Wales 
Bank of N. Zealand. 
Bank of Roumania.. 
Ny \Bank of 8. Australia| 
¥ |Bank of Victoria ...| 
Cen. of London, L 
% \Chartered of India, 

Austra., &China 
Chart. Mercantile of! 
_India, — ec. 


Do ist Mt Bds, \N.O&M. 6. 
Do 10/40 Adjust. Rds. 6 
iss. Kan. & Texas, 1 Mt. 7 
ew York Central Mt. ts 


“ penenene’ 


Do div pay. in Lon. 4; Ah. 
ew York, L.Erie& West.Shs 
Do Pref. $100 Shares 6 
Do 1st Con. Mt. Bnds. 7 7 
Do Con. Mt. Fd. C. Bds. 7 
Do 2nd Con. Mrt. Bds. 
€x cpn.to 30 Je’80 ine. 6 % 
508,008! Do Gid. Incme, Bds... 6 % 
59,354,000 New York, Ont. &e. Reg. Shs 
44,447,000, N. Y. Pen. & Ohio Mort. 7% 


% loom of Australia, L.| 
Consolidated, Lim.. 
Delhi & London, = 
iF mglish Bank of Rio} 
j de Janerio, Lim. 
Eng. B. of R. Plate,L; 
| English, Scottish, & 
Austialian, Chr. 
iFranco-Egyptian ... 
German B. of Lon. L. 
Y \Hong Kong & Shan. 
% |tmperial, Limited... 
(Imperial, Ottoman.. 
Inteirationat Bank 
of London Lim.) 
lonie n, Limited 


ayes d's B. & en 


skin & County, L. 
Len. & Hanseatic, L.! 
Lon & Provincial, L. 
Lon. & R. Plate, L. 
London and San 
Francisco, Lim... 
London and South- 


2uv,000 9} & 
1,000,000| Norfolk & West Gen. Mrt. 6 % 
8,000,00°| Do Pref. Shrs. $100... ... 
5,509,000|North Pac. lst Mrt. Bas. 6 
20,000,000] io & Mis. Ord. Shares .. 


a 
>? 
ee. 





19,714,285) Pitts F.W.&Chig.Gtd. Shs 7 % on 








able. 


a 


| 
} 
| 
| 
, 


50 


$1 1006 110}2 1 
6 %| we (110: 


oo hn 1 
6% /1899/119 : °21 


eee 
s 


eee 2 


2 


|= 

11907 74 
11907) 55 
\1910 130 
sre 45 


ve | 74 
| 83 
\1895 113 


6 %|1902)121 


NX OLS 


¥ 1902|130 
)1914'125 
/1906)124 
{1903} 109 
1895}115 
1905/11% 
1892) 80 
[1897 112 


__ PLELIALINIACILTL 


6% 1902 116 


%|1901/121 
%\1904 112 
%|1903/124 





37 (323 
1l 12 


22} $3} 
17} 18} 





igi3g 
rar: 
10 | 10} 9} 
25 | 10 | 11g 122 
. 20061204) 9 
20 
20 | 20 | 
7| 7] 
8| 6) 5 
| 25 | 123] 3 
40 =s 
20 | 20 | 28 
| 20 | 10 | 13: 
50 | 50 | 61 
10| 6| 4 
25 | 25 | 26 
20 | 20 | 65 
10 | 10 | 24 
/20| 8| 54 6} 
25 | 25 | 2 
| 60 | 25 
10| 5 
20 | 20 
25 | 25 
| 40 | 10 
100 | 30 
10| 4 
110} 4| 8% 
25 | 26 
20 | 10 | 
20 | 10 | 
20 | 20 
20 | 10 | 
10 10 | a2 
233) 62 
$o'| 16 7 
20 | 10 | 1i$ 
20 15 | I4 
| 25 25 | 1 
Poe: 
50 B | «ss 
80 | 20 | Sl 
20 | 10 | 10 
10| 5 | 133 
25 | 10 | 144 
7 De 


3s chosing 
Prices. 








| 15} 16} 


1303 0 
17} 1s 
73 8 


18 19 
39 41 
8} 8} 


12 14 


13} 14} 
105 11 


29} 304 
7 9 


———_—— 


re ED 
Pref} ... 
200, 000/'100 Bedford & Northampton 

edonian, Consol'dated .. 

en 038i 00 me Deferred Ord. Nol. 
Do do No. 2 cesses coveeee 
Cornwall] .......cceeeee evneeeeenes 
i: oat 0 Do A { A receives no div. } 
13,782, 10 Do Bj until 6% paid toB § 





BANKS.—Con, 
sata 
ised | Divi. Name. 
Issue. | dend. | 
a 


120, 000 12 % ‘London Joint Stock, 


Limited 


25,0005 ¥ leaner: 20 | 1 

















100,000 nil. \Merchant, Limited 
250,000'104 % ‘National ............... 
200,400 15 % (Nat. of Australasia 
200,000; 24 % | Nat. of N.Zealand,L. 
40,000.20 % |Nat. Prov. of Eng.,L. 
Wt ines etates 
60,000 10 % |New London & Bra- 
zilian, Limited 
89,325 5§ % North-Eastern, Lim. 
100,000, 6 Z% |North-Western,Lim. 
40,000 11 % (Provincl of Irelnd L. . 
4,00011 ¥% | DoNew............0 
200,00015 % ‘Queensland Nat., L. 10 
40,000.10 ¥% (Standard of Africa.L|100 
60,000 16 % Unionof Australia,L.| 75 
119,000 11} ¥ (Union of London, L./100 
49,975 44 % Union of Spain and 
England, Limited} 18 
INSURANCE COMPANIES, 
Last | 
Autho-/Annual) 
rised | Divi- Name. 
Issue. | dend. 
60,000 15 % |Alliance Brit. & For.| 
10,00; 4 % Do Marine, Lim. 
24,00016 % /Atlas Fire & Life ... 
60,000\274 % |Brt. & Fr. Marine, L. 
20,000.12 % |Church of England 
200,000! 3 % |City of Lon. F. Lim. 
100,000! nil. City. of Lon. Mar. L. 
6,000; 5 % \Clerical, Med. &Gen. 
60,000\15 % |Commercial Union 
4,000; 53 % |County Fire ... 
6,160; 43 % |Crown Life... 
40,000; 5 % | Eagle ona 
100,000) 5§ 7 Employers’ Liabilty 
10,000,143 % |Equity and Law ... 
20,000} 93 % |English & Scot. Law 
100,000) nil. | Fire Ins. Associa., L.| 
10,000110 % |General Life & Fire.) 
60,000} 5 % |Globe Marine, Lim.| 
6,000 6 % |Gresham Life......... | 
20,0001 5 % |Guardian Life & Fire 
20,000! nil. |Home and Colonial) 50 
' ae gigeremnneee 
000/32 % | imperi raises: 
hoo 10 s |im rial Life......... 
67,0015 XZ line emnity Marine) 20 
150,000 10 Z Ss seeeeeseeees 
60,000 33% |Law Fire... 
20,000} 44 % |Law Life .. seees 
20,000 8h % |Legal and Gen., ‘+. 
100, 000) nil. (Lion Fire, ret 
20000007574 % |Lpl., Ln. & Glbe. F. Ly 
49,626/| 6 xz Do (ld annuity ...| ... 
85,862.20 % |London Seca 
74,030, S$ % Lon. & Lancashre F. 2 
10,000,10  % — yo 10 
a n rov r 
eneee a Limited ............ 
40, 413 % Marine .. .| 
60,000.10 % Maritime, "Limited 


100. pil, |Merchants’ Mar., L. 
120,000) 24 N. Brt & Mercantile 
100, 8 % | nat. Marine L. ...... 

80,000) 20 6 Northern | 


40, 74 % |Ocean Marine ......| 3 


6,722 Amine tee 
200,000) 9 7 lQu RED cccntecescccccsee 


100,000) 233% | Railway pega 10 
5 


000 85° % |Rock Life ......... 
as é | |Royal Exchange .. 


100,000'413 % Royal Insurance we} 8 


100,000} nil. |Standard _— L.. + 
4,800 £22p.s. Sun Fire .. haved 





1007000, 30 % \Thamesé Mersy. M.| 20 


1.500120 % \Union ....... 
ina 73 g |\Union Mar., ‘Liv., ‘i ao 
6,000. 213 % |Universal Life ... 
60,00015 % |Universal Mar., L... 


B 


* Periodical cash bonus in addition. 


RAILWAYS. 


ORDINARY SHARES AND STOCES. 


Sa LS haenneinnes 
} 
Autho- | 


rised Name. 
Issue. 


Paid. 


— 


2,608,027 100 


600,000!/100 | Cornw Mineral .. 


1,400, 0004,198 Hest London (Consclidated).| 8 10 


— 





——————— 
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RAILWAYS. 


DsxsenTURE Srocks.—Con. 








RAILWAYS 


ORDINARY Snargs anp Srocns.—Con. 





Ciing | 


ae. Prices. Issue. 


3 
ou 
2,502,088 fon Metropolitan 4 % Stock 
83, are) woe Do 4 % 1882 
1,50),0002/ 100 [Metropolitan District 5 %... 
11,153,641 100 |Midland 5 % Con. ae Pref.) .. 
1,950,0002; 100 patmbbinedesdsl ov 
18,3092! 100 . sania | sis 
22,611; 10} Do4 %,’78,opttocon. Ag.’35) oes 
225,000 Do4 % 1880, hs,con. Ag. '87| 12 22 
2,000,001, 100 Do, 1881, Perp. Pret. 4% ...j117 iB 
261,818l) & Do, Perp. 11/ Pref. Shares! 104 20% 


100 [London and S.-West. A ‘ gus 220 

5,523,9472| 100 gins : “20 
872,2151| 100 |London, Tilbu: ** 43 Sts £17 
800,000/| 100 |Manch.; 
7,152,7370 A aemneenmeaien 
2,293,3112 Gia cotonenbooes 
858, 2637 


Furness, Con. Ord. Stock ...) 87 
Glasgow &8. -West Ord. — 9 97 
Great Eastern, Ordinary tg 348 
Do Deferred Ordinary .. wee 
an eee of Scotland iia°735 | 
orthe’ n ri naij! 
| DoA sont On 1 4105 1,211,6252| 100 Metropolitan District. 
De Bi antile % paid 3t 162 156 657,5001; 100 | Do.. pentane 
8,192,2391| 100 |Great Northern (Ireland) ...| » + | 16,835,527¢| 100 Midland . 
$,980,84¢1) 100 |Gt, Sth. & West. “Ireland)Org.| «...:. | 4,380,242) 100 |North British... 
20, $81,695/| 100 |Great Western, Con. Ord. » |204 32 £9} 400,6791| 100 Do E.P and D.B. 
1,777,270! 100 Highland, Ord. Con. Capital. 7 £0 782,955!) 100 | 
800,000) Hull, Barnsley, &c.. Shares.. | 194 204 508, 5201 00 | Do... secleonten 
15,392,995 100 Lancashire & Yorkshire, Con 1015102} | 12,371,1752) 1 a ‘Eastern ........... 
8,156,300| 100 | Lond. Bright. & 8. Coast, Ord.|118 2:0 = { 1,138,119¢) 1 
2;171,8501| 100 | Do Pf { Df reciva. no div. ) |!52 -44 964, 3662| 100 
2,171,850 100 | Do Df} until 6% is pd. Pf {| 97 9% i 1,831,621/| 100 |North Staffordshire ... 
{ 
| 
| 


a P < =e: ” 
5 RE ESE REMY TEAR EEN A IER SNORT EAR ROR Aer tet OIE 


8,850,1982) 100 North British Con., 4 a 2107 109 je 
a & G. Preference .. 
COA Pet 


7219 | 

131 
or 5 117 
zx — Pref., 1875... 5 117 
% Convt. bce Stk., + Usidj125 130 


2,422,4851) 100 
$87,370!) 100 


do... 


OO Cs EIRENE ABTS OR A 


205 
3 Blyth and Tyne, 4 o. L113 


ere 


893.3951 100 | Do Cert. of Contin. Rights| 12 14 |  '300,067/| 100 [Rhymney Perpet. .. 
11,123,051/) 100 |Lond. Chat. & Dvr, Arb. Stk.| 19°93 | _ 752,8001) 100 South-Eastern Perpetual 7 
87,767,207{| 100 | London & N.-Western, Con.. }!54/255 | 4, 342.4402, 100 | Do, do Do New Pref. '76, 4 % lhl '13 
11,652,497/ 100 london & Sth.-Western, Con.}:22 23 482,2751| 100 |Taff Vale.. North London 4} % (max. 5 % be 134 

1,000,0007) 100 Scrip, div July 1, ’85..| --. _120,1 1661) | 100 |W. Lancash. ‘Permnt. . en Do 4% 119 121 
1,019,730/) 100 hentem i. & Southend,Con.|!49 : taft ' seve 129 131 

Do New, 1883 GUARANTEFD SHARES AND Stocks. ee Tal 21 
Man. \Shef., & Lincoln, Ord.. 7 63 65 

Do Pf § Df recivs, no div. ) v1. 33 

Do Df ( until 6% is pd. Pt ) 33} 5 
Mersey frlly paid .. ood 
|Metropolitan, Consolidated... 

Do Pt { Df recivs. no div. ) 
Do pt} until 6% is pd. Pf} | --- + 
Do. New Ordinary, 1881 ...| .-. + 
\Metropolitan District, Ord....| 423 ys 
|Midland, Consol. Ordinary .. 41264 22 
North British, Ordinary 894 90 

Do Edinburgh & Glas. Ord.| 245 30 
North-Eastern, ‘‘Consols” .. aaa 
{North London, Consolidated {177 18: 
100 |Nth. Staffordshire, Con. Ord. 
Rhymney .. ms ‘329, 100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 Z|106 110 
8,400, 10| Do New Ord. 104 Shares woe] cos ove 610,878/| 100 |Great Western, Rent Charge|141 .42 

477,100/| 100 [Shropshire Union ............... 142,9901) 100 | Do Consolidated Guar. 6 %|141 142 
1,045,680/| 100 |Somerset and Dorset ,404,9297/ 100 {Lancashire & Yorkshire, 4 %|112 114 
8,170,8702 100 |South-Eastern, Ordinary .... Od yt 


"791,040/| 100 | Do6 % 
2,869,6701) 100 | Do Dt Df recivs. no div. 


i _ 
Sneses Om ane oa 








%, slbiaiihaaik tases 121 
Rhymney 6 %, 1864 50 155 
Somerset & Dorset 5 % 1st Pf si 

Do 6 X% 2nd Preference ...... 


2,181,106// 100 |Caledonian 4% Guar. Annuit. [212 ‘14 
8,667,164 100 | Do 4 ¥ Consolidated. Guar.|131 £13 
250,0002| 100 {City of Glasgow __ 4 ee 
200,001! 100 Do F. We do oe Dik ste “see Do Bath Ext. 5 % Cons. Stk. | = 101 
400,000/| 100 |Cornwall 44 % .. nirtesepiaie’ 122 2,172,581 100 |S.-Eastern, Con. 44 % Pref....)123 125 
3i, 179) 6 |Forth Bridge 4 o mS %, 640, 820/ = Do & % Preference es lias 137 
779, 1251| 100 |Furness Consol. Guar. 4 % > 110 #80,0004} 100 oe Do Hundred nana seen 205 1u7 
4501| 100 |G ow & Sth.-Wst. Guar. 4 ute ¥ ene est Wic m S.7 
= ene 800,000/) 100 {Taff Vale, 6 % Preference... 


1,325,0007/ 100 | Do St. Enoch Stat 
‘478, 0311! 100 |Gt Eastern 4 % Rt. Charge 112 114 23 ___23,25%) 10 WM. “Lancashire bK1 Ist P Pref. 


650,000!) 100 | Do 5 % Metropolitan Stck/126 138 
4,966, 5961; 100 | Do Consolidated 4 % ......j111 213 
8, 2621! 100 |Great Northern, Perp. 5 %.../140 .42 
Do 44 % Con. Non.-Con. Pf./i25 127 


1108 203} 


Inviay RalLways, 
~~ $90,000%; 4 Bengal & North Western, Ld 
100, 000; 6 Bengal Central, Lim., Shar: 
7,650, 300! 100 Bombay, Baroda, & Centr: 
India Guaranteed 6 %. 
64 2751673! 100 ‘Eastern Bengal A. Annuitic: 
318,666!) 100 Do 4 % Debenture Stock 
$23401/14/3) . |East Indian, Ann. A, 19653... 
624, 0091) | Do Annuity i 3 
6,550,000/) ... | Do Def. Ann. Cap. “Gua. 4; 
1,500,000/| 100 | Do Irred. 44 % Deb. Stk.. 
20,000, 0004! 100 |G, Indian Peninsula Gua, & 
2,701,4507| 100 | Do 4 ¥ Debenture Stock. 
8, 767, 8501; 100 | Madras Guaranteed 6 5% 
1,000,000// 100 | Do, do 43 % .. 
600,000/! 100 | Do, do 44 % 
4,000, 000// 100 ‘Oude & Rohilkund, Lim., g. 5% | -: 128 
$84 » 7008) 100| Dos % Debenture Stock ...} 104 106 
80,000! 44 |Rohilk. & Kumaon, Ld.,4%| 33 44 
11,418,900/| 100 Scinde, Punjaub, &Delhi,g. 5% | 122 124 | 


263 700/; 100 


{ 288, 3761 | 100 | Do6 % (East Lancashire).. ‘ 
2.869,670/| 100 | Do Df} until 6% is pa. Pts | 96 6} | 1,955,860/| 100 (Lon. B. &S8. C. Con. Guar.5 %|t37 129 
532,770/| 100 | Do 1882 Issue ......... : ,556/) 100 |Lon C, & D SheernessRt.-Ch. /118 120 
1,403,300/ 100 |Taff Vale, ‘‘Stock” .. 220 28 15,100,4062/ 100 |Lon. & N.-W.4 % Guaranteed/115 117 
155.0001, 20 | West Lancashire 797,9811| 100 |Lond, & 8. W. Cons. Guar. 4 %|113 115 
872,000/| 100 |Manchester, Sheff.,& Lin.6 %| ... ...: 
1,066,083/' 100 | Do Ist Preference 46.%. <0 125 
866,698/| 100 | Do 3} % “7 
490,000/| 100 | Do Irredeem. 5 % Rnt. Ch. 132 134 
1,797,428/| 100 | Do 44% Rent Charge ..|i15 117 
" 250,000%| 100 |Metropolitan District, Ealing 


Exten. Rent Charge 44 7/112 114 
800,000/) 100 | 











Lines Leasep at Fixep RENTALS. 





Leasing | Closing 

Companies. | Prices. Do Fulham Exten. 4 & 112 114 

850, 000i) 100 | Do Midland 4% Rnt. ae hee 

| epee jenn 1,250,000 100 | Do 4 % Pe tual Guar. .../102 i 

100 | Birkenhead L.&N.W.&GW 114 116 > 205,4317) 100 |Midland, 4 % Con. Per. Rt. Ch.|115 117 
100 Do 44 % Pref. Do. es 


5,994, 57 71) 100 | Do 4 % Guaranteed Pref...|115 1 7 
Colchester, Stour Valley Great Eastern | 2) 444 1201) 100 | North British, Con. 4 % No. 1/110 112 
£. Lincolnsh. guar. 6 h\ Gt. Northern... 


14,214) 5 | Po Shares, ie & Le su 
| 100 {South Indian Guaranteed 5 et 126 128 
sa0a000! { /100 | Do, do 43 % - 
425,000/' 100 Do, do 4} % Debenture Stk.| I 617 
2,130,5602) 109 )\Southern Mahratta (guar). L. [102 4104 
43,472, ® \Nizamre Stateé 6 19 ig | 
| 20 | Nizam’s Sta’ uar..,...| 19} 20} 
100,000) 20! Do do. * 
__89,000! 20 ‘West of India Portuguese 5 x 19 20 


2, 500,4132| 100 |North- Eastern, Consol. 4 %.../114 116 
Gt. Westn. Bristol & '181,208/| 100 |" Do C. N. E. 4 % pure. a 
| Bee & Sth. Devon ‘Associated Cos 120 122 450,000// 100 Do Stockton & Dati. A, 6% . 
ipoail |Great Easte 811597471 100 | De’ West Hartlen, ote ‘16 
London and Biackwall ...|Great rn 123 125 | o West Hartle . 
Do 4} % Do . [128 125 68, 50) 20 |North Staffordshire 6%. 27 Baitiey Possessions. 
London and Greenwich.. os a | 72 74 22 —- ica Gu ea 27 28 
Do do, Preference ...... | nsolida uar. 4 of 
11,278) 100 |Atlantic & St Law, 6 % Shrs..| ..._... 
Northern and East, 6 % Great Eastern. 69 70 _ ies BOS 200 Taf Vale, Me, 2 -... “iaes 5 335, 62,513} 10 | Buffalo and Lake Huron .. ...| 10} 11} 
207, 6001 100 pe Ist Mt. 6} % Perp. Bds 79)!21 123 
660,000/ 100 oot Bonds, 2nd Mort.../121 1:3 | 
§00,0001/ 100 |Canada Central 6 % Ist Mort.{iu6 108 | 
650,000'$100 Canadian Pacific $100 Shares | €5} 65} 
3,0 0, 00/100 | Do lst Mortgage Bonds ...|105 106 
1,239,400) 100 |Chic. & Gd. Tk.6 % lst Mort| ... ... 
175,0002; 100 | Demerara .. 85 88 
115,000/} 100 | Do7 Z% Perpetual ‘Pref. ...|:35 140 
20,000/} 10 |Graham’s Twn. & Port Alired| 6 8 
130,000/| L00 |Do 6 % Debentures ........ 83 38 
Eastern and Midland . $10,2007) 109 * Trunk. Georg. Bay, &c. 1M 96 9S 
East London, 5 Z% Ist Pre... . 21,000,000/| 100 |G. Trunk of Canada Con. Stk.| 10} 10} 
Do 1877 .. a ebsse} so0e , one 6, 220, ‘00cl} 100 "Do 4 % Guaranteed .... 634 645 
Furness, Con. ‘Pret. 4 x 8,218, 1491 100 | Do Ist Preference Stock . 54g SU 
Do 4 % Pret Stock A... 2,327,7951| 100 2nd do ‘| 46) ‘7} 
Do do ia 7,168,055/| 100 do .. acoe| 224 223 
Glasgow & Sth. -Western. bx 123 184 §00,000/) 100 ond Equip. ‘Bas. 6%. sensi 123" 
Do 4 % Preference Stock ..,|103 1:0 4,270,5751; 100 a Per. Deben. Stock 106 108 
eo x Pet fee 111 1401 eau 100 |G. West" Per. 5 % Deb “Seack:|108 106 
f : pel .\\07 109 | 2,773, 1 % er. y 
iCormwol "Minerals 6 4/108 *20 | 1, “800, 0004| 100 ern Extension 8% 107 i 981,500/| 100 | Do 6 % Bonds, payable ’90/1 8 11) 
$5 | — 700,000!) 100 , 1S 450,0001| 100 |Familtond N.-Wst. ist Mt.6 7|1¢9 11 
- 693,55tW) 100 . 4% A. 100 |Mich, Air Line 5 % 1st Mort... 
5,655,000/| 100 |Great Northern, 4} % Pref... i §26,000/| 100 |Mid. of Can. Ster. Ist Mort.| 93 95 
2,497,680) 100 |" Do} %, 1876 100| Do 5% Cons Mort, Scrip| 92 9: 
1,000,000/| 100 100 | Mntreal 


(128 
830,000/) 100 ¢ %, Pe Gon i Sept. lus 100 | Nwindld, lst Mt. Ld. Gt. Buds) ... 


Do, do 6 %... I davecene ws 1 eee eom 
North British | "Consoli- PREFERENCE SHARES AND Srocss, with Divivanne 
ted Lien ......... ectsecsesocepecces [L10 112 Contix 
Nottingham & Grantham! eaur o6 sun Enesws oP: Maes 
Railway and Canal...'Gt. Northern..'114 116 SEPARATE ae 
eston and Wyre .. ~L.@N.W.&L.Y! 5 57 
Royston, Hitch. & Shep. Gt. Northern 











Ds eevee wee Srocns, : 0000) Cornwall ‘Minerals 6 s, 


| Closing 

Name, | Prices. 
on | Brecon & Merthyr A...... 4 7\103 C6 
-- | Do B 4Z%\ 81 34 
(Caledonian ..............:.- 4 Z\114 116 


5,041, "708i 100 
Cornwall, Guaranteed... 44%|122 195 1,000,000: - 


1,200,000/| 100 ieiihaien 110 ! 0001! 100 | North. of Canada, 5 % IstMort.|106 + 
11,806,558/| 100 Guest? Western Con. Pref 65 K'188 100" Do6 X 2nd Pref. Bonds ...| . 

513,650/| 100 | Highland Ada Uren vrseerson on 

400,000/| 100 | Bo am 
8,390,187/) 100 4% Pret.|110 
ret. se Con..../101 » 

“169 211 

(184 186 


160,000/| 100 ] vo 6 % Preference Stock... 
150,0002; 10¢ Do 3rd Pref. Bonds A and B 
133,2007| 160 | Do 1st North. &xs. Prf. 6 Z% 
14,4001 100 | Do Nth. Ext. 6 % Imp. Mt. 
556,000/| 100 Quebec Central 5 % 1st. Ptort. ‘ 
6,500) 100 [St John and Maine Shares 
200,0002| 100 |St Law. and Ott. 6% Ist Mrt. 
650,000) 100 |Tas. Main Line L. Debent. 4 % | 


4a 195 : 
| Lo East Anglian 4 X%1115 : 
|Great North of Scotland 4 %/110 
(Great Northern ............ 
9,451,228, 160 |Great Western me 
918.0062 100} Do..... 


| 
4,029,830! 100 Do. 8404611) 100 


2,'789, 7451 100 | Do..... ~ 5 41143 145 
&,385,2811) 100 Lancashire & Yorksh re 4 41126 218 
665,100 100 [London and Blackv-ail 4} %/120 122 
1,306, 239// 100 London, Brighton, &... 4 %!116 118 
4,302,922/, 100 Do Pe A\229 {81 
6,492,946/| 100 | London, Ai122 124 
969,674i| 100 | DoB 43 7/120 ‘22 
404,791} 100 4 Zj1€8 110 
577,010 100 ‘Leadon and N.-Western 4 #120 122 


23, osu, 620i 100 
8,945,000’) 100 
600,000/) 100 
1,100,000/) 100 
1,008,000/, 100 
1,000,000/) 100 
1,080,000; 100 
1,50C,000/; 100 
1. 600%} 100 
1,380,000/, 100 


243,3501 100; Do6X% Preference 
71¥,000/| 100 |Toronto Grey, & Bruce, Rail. 
ofCan 3 % Ster. Bde, 1st Mrt. 
682,000/) 100 Wee ere ay of 
7 % Bonds, Ist Mert.. | 
100,0002) 1 Welling tand Msnawata Shs 
860,000/ 100} Do do 
11,0264 20 |Windsor znd Annapolis 6 a 
Preference Shares.. 





Do 4% Debenture Stock .. | 59 61 


| 
| 
| 
Chaplain 5Z1st Mt.) 92 94 i 
> | 
| 
| 


i 
5 % Debs {102 104 





RAILWAYS, 


Forrian RAILWAys. 


“aint al j 
a | | Name. 
ou } 
—_ 
15,: KAO 
v3, 640 0 





‘Alagoas, Limited, guar. 7 %... 
Antwerp and Rotterdam ..... 
\Arica and Tacna... wbtevs 
Bahia&S Francisco, Le 7 

Do. Timbo Branch Guar. 67, 
Bilbao Rivr, & Cantabn. RI, L. 


3 
& 
_ 
20 
1 





90°00 20 | 
14,906 15 | 
50,000, 10 
11,250) 20 
24,075} 20 
3,600,000 100 
100,000; 10 
140,000/ 10 
2,000,0007) 100 
$5,000! 10 
35,000} 10 
100,0007 7; 100 
95,2840) Stk. 
£0,4301| Stk. 
4,397; 10 
1515 10 


|Brazil Gt. Southern ......... 

|Brazln. Imp. Cntl. Bahia, g. Th 
|Buenos Ayres G. Southern, 

Do Bahia, Binca,& Tndl. Ext 

Do Extension, 1890 ........ 
Do 5 ¥ Debenture Stock .. 

Bu. & Ensen. L., Ord. Shares 

Do 8 % Preference Shares.. 

Do 5 % Debenture Stock .. 

Buenos Ayres Northn.,L., Ore 

Do 8 % Preference .. 

Do Guaranteed Preferencc 

Do Deferred Preference 

189,0851 Stk | Do 6 % Debenture Stock . 

60,000) 16 |Buenos Ayres & P. 7% Pret 

500,000/| 100 |Buenos Ayres & R. Ord. Stk. 

60,000, 10 | Do7 Z% Preference Shares.. 

65,000} 74} Do Sunchales Ext. Shares.. 

|| 733,000/| 100 | Do 5 % Debenture Stock .. 

| 2,090, 000/| 100 {Central Argentine, L. g. 7 9 


May 22, 1886, 
| 





700, ‘cu0l| 100 | Do 6 % Debenture Stock .. 
100,000} 10 |Centl. Urugy. of M. Video, L 
25,000; 8 | Do Rio Negro Ext. Shares. 
650,000/' 100 | Do, Permnt. 6 % Deb. Stock 
21,250} 20 |Conde d’Eu, Lim, guar. 7 %.. 
8,400! 100 |Copiapo 

15,000} 20 |Donna Ther Chris, L.7 
16 |Dunaburg and Wi 
Do red ... 


130,0004 | 36 
122,000} 20 |Duteh Rhenish ... 

83,400} 20 |East Argentine, Lim. gua. 7; 
$50,000; 100 | Do 6% debentures... 
600,000} 20 |Grand Russian Shares .. 

15,000] 20 |Gt. West. of Brazil, L. g. 7 ‘s 
306, 501} 100 | Do6 % Debentare Stock .. 

12,500} 20 |[mp.Braz. Nat.& No, L &- 7% 

$2,000} 10 Sane Caracas... 

112,500} 20 {Lem -Czern.-Jassy, "BS 

w000] 20 | Lima, Limited... seesevecveees er coves 

|| 2,254,720) 100 |Mexican, Limited . 
2,564,100/; 100 | Do 1st Preference 8 ss 
100 | Do 2nd doé %.. 


COCR Ree eee ENON EE een eee eeees 


% Pret 
, Lim 


1,011,9602| 
100| Dod % Perpetual Deb. Stic. 
100 | Do. 2nd Mort. 6% . 
60,000; 20 |Minas & Rio, Lim., 
20 Namurand Liege y the 
gua, 14f p.an. it 
20 | Do. g. 6% pref. ) Govrmt. 
100 |N. W , Uruguay L. 6% 1 Pref. 
1400 | Do. do. 5% 2 Pref 
20 (Ottoman fsmyrms to Aidin 
20 |Palermo, Mars. & Trapan 
100 |Porto Alegre. &&., Deb. ae 
|| 1,500 v00l} 20 | Provl. Orel-Vitebsk. guar. 5 % 
30,659} 10 |Quebrada Ry. &. & Copper 
330,000/| 100 | Do. 6 % Debenture Stock... 


2,000, 0002) 
266,500 = 

ar. 

| 96,595 i 


10,000 
69€,000/ 
300,007 

59,600 
|| 40,000 
|| _ 20,0002 











1,2. 0,000) 100 | | Recife & ‘San Fran, Lim. toe 
81,600 = |Riga and Dunaburg .. 

40,000: |Royal Sardinian ...............:. 
60,000: 19 Preference ., adaccsvab: 
92, 000} 5 |Royal Swedish........... 

82,000: 4/ Do Preference 
81,000} 20 Samibre and Meuse..... 
20,000} 10 | Do 64 % Preference ......... 
000! 20 |San Paulo (Braz.) Lim. g. 7 % 

,000/} 100 | Do. 54 % Debenture tock 
20,708} 20 (Smyrna and Cassaba, Lim... 

7, 20| Do7 X% Preference ............ 


750,000} 20 \South Austrian. . 


1,074,654 100 | Do 6 % Irrd. Deb. Stock . 
216.1004) 
45,000 
26,757 
14,000 


83 West Flanders... soocesee 
10} Do5s% Preference _ daanonet 











| 
| 


Bond. 








oe tal age Scempenbennbhecce cedecenes 5 
raalian Im Cen. Bahia, Lim.6 
100 |Cam a ¢ 
». {Char 

Charkew- -Krementschug, BO sidarederstivi 5 
100 ‘Conde d‘Eu Debentures .. 


and 


20 |Eastern of France 
4 (Great Luxembour; 
90 bi Dn ic, covstenstitionsecbiins tanith accsciee’ 
100 |Havana Rail. ist Mort, ' 7 x Bonds . 
100 |Imp, Brazilian Natl & Nova Cruz Scrip54% 
20 |Jerez to Algeciras Gibraltar Debs. ...6 % 
100 tpn CharkOw-AZOW ..ccccccssecceeese ou 
80 | Matane araeenee 4th een 
Sabanilla . 


FOOSE Ce eeT Eee reese eneeeee 





000. 0: bnsaeuessescccebsD 


100 |Matarizas and 

= Moscow Sarosie a4 eee 

= \Moscow -Koursk Redeema 

100 |Nassjo-Oscarshamn, Series A and B., 6 

100 Natl. Pisco to Yea, reg. Soveerecs ses cce css 

160 |Nitrate Railways, ine Ist Mt. Binds. 

go Northern of France 

20 | Do (late Charleroi 

99 |Northern of Spain, riori 

Ottoman (Smyrna to Aidin 
Do Assenting 





100 


aleeenaanahe 


Peewee sense Sees eereerees 


100 
100 
100 





100 
j 200 | 


—————— 


seeeseeeces 


Do Sevaikeui E cten. 5 % Debs. ...... 


30,000 20 |S. Brazil R. G. do Sul 7% "She 


$26,000! 100 ‘Swedish Cent., L., Deb. Stk. 
100| Dob % Preference ............ 
EE eT RE 














128 








30 


144 15 


134 
113 
.60 
135 
10 
9 


87 
39 
‘14 


i 

3t 
10 
12 
39} 
iss 


*44 
"15 
163 
'37 





26} 
<8 
40 


13} 

109 

75 
44 is 

14} 143 | 
| 10 it 
18 110 

214 92" 


116 
105 
22 


13 
23 
47 
97 


16 
St 
19 
la 
59 
v8 
17 
10} 
114 
5 
4 
ll 
124 
10 
134 


21g 213 


234 * 
a % 
20} 


199} 
65 


103 
21 2 
12 
26 
45 
25 
i 8 
6 
‘In 16 
1 hk 
54 
96 ve 
16 17 
‘I 


°65 


1104 
67 





Closing 
Prices. 





6 
60 
jill 


_ 98 
99 


dating ie 
100 |Donna Thereza Chretna., L. 6h { Deb. She) 96 98 





‘ene Raltway Osticarions. 
| Name, 
100 |Alagoas 6% Debentures, red. 1913 ...6 %|106 108 
20 (Beira Alta(Prtugse) Nos, 1 to 121,117 3 


8 
62 
113 


Carangola, . --54Z%)103 105 
of-Azof, guar, by Russia es ootnil ry. 93 100 


100 
lvl 


108 








'0} | 


THE ECONOMIST. 




















—ooeaeaeaeaeaesesS=~$@mm SSS SS 

















| RAILWAYS, | _ COMMERCIAL, INDUSTRIAL, fe, 

_Fornion Ralway OsticaTions. —Con. | le r bi 
| pnepeasenion = at aia 13 | Name. | Closing 
| Closing ~ é - | Pricer. 

Closing | ~ |" 

Prices. | § | Name, ©) 1] 1 |Aerated Bread, Limited ............... 33 
asi | Prices. : | 3 jAnglo- Ame rican Brush Electric ...... | 2F 2 
493-03 | LL 5 WF SENET SEN nienanncd, aniansancaaaniedll 43 5 
\ 22 24 20 |Paris, Lyons, & M.(Fu3.cz “ncienne)3 %| 15} * 10 | 10 Artizans’ Lab. , and Gen, Dwell, L... | 10t ‘0 
8 2 20 | | Do (Fusion Nouvelle) ........0000....3 %| 15 ist | 10 | 10| Do Preference ... 10} } 

zi 52 100 | iP rov, Ore) Vitebsk, guar. by Russias % 98.100 | 10) 10 |Assam Rail. & Trade., Lm. Pref.Shs.| 3} 5 
ns me 4 -_ SII, BO sccccesonsccgpstoseninon A, 3 %| 13} 124 | ~ |100 Roe % Debentures ..,........0.00-000»: | 98 100 

os . wsnecdaneglt al 1 |Aylesbury Dairy Company, Lim. ... 

a if | mi |Royal Swedish Consolidated ” nell ae od 20 | 20 |Bahia Cent. Sacer Factores ee encod |e 3 
19} 204 ‘Sagua La Grand a aaa woocl a 13 2 |} 10 | 10 |Barnagore Jute Factory, Limited ...| 44 53 
151 153 | 100 (San Paulo & Rio de Janeiro, guar....6 % 106 108 | 10/| 10 |Bedford Park, Lim., A Shares .:....... 1 2 

100 | D2 BerHOW ..ceccnceererecescncveseeen 8 % 106 108 5 | 5 |Bodega, Limites .......... 23 23 
41: 34 M4 20 ‘Sou Sr IIOUNIN -<sccsecciharcaigrontcnesses 3%! 12§ 229 5 | 5 |B. Morris and Sons.. 8 9 
~ 4 20 | Do 1871 (Series xX). ceed | ASB Oe 10 10 |Brighton Aquarium ... pers $ 
9 | 20 Southern of France ...........:ccsseseee 3 %| 153 :5 10 | 10 |Brunner, Mond, and Co., Limited ..| % 2% 
44 | 20 South Italian col EE ED, BOE SE orcs eccsireennerectenenversiitdarnn 5} 6 
oS | PE sovesnetinnvaenepcsoumaes 3%) 53 58) 10) 10) Do7 % Preference ..........e0ssc0000 133 4 
12} Do.... : OT OS Sh SB) Oh Bitia.. sciaceddsamadacdin 43 5 
20 Western of France sintheeieiaieiideaivaiseaines 3% 153 563) 6] 56 Bryant & May, DAR i ccc ae Tg 

100 Western of Buenos Ayres 6 % Bonds6 3.08 169 1100 100} Dos: % Debentures ...........500.00000. 
Stk.! Do, Registered Certificates............ 6 % 107 :08 | 100 |100 |Cantareira Wtr. Supply ,&c.,L. 6% Db |100 102 
| 100 ‘Western of San Paulo Deb. Bonds...7 %1¢9 111 | 20 | 20 |Cent. Sugar Factories of bral L} 3s 4 

== | 40 | 36}|City Offices, Limited . 8 


_TRAMWAYS AND OMN 100 |100 | Do 44% Mortgage Bonds ............/102 103 
p M IBUS, 25 | 20 City of London Brewery, L., 6% Pret} 47 49 
$ * 12 3 (cay of London Real Property ....... leg 163 
i\3 Closing Cie, Geni. des saphalten< de F. Lim.| 9% 10 
éig Name, stk. 100 Crystal Palace, A .. ibshiesiedteatss. | Aue? Oe 
Prices, | Stk.|100 B Redeemable... didi ate 
_—— - Stk.|100 | Do 6% Debenture Stock .............. 112 117 
5 | 5 Anglo-Argentine, Limited ............| 63. at Stk.}100 | Do.5% Consolidated . piiwaitee & 
Stk./100 | Do6 % Debenture Stock ............/120 : 20} 5 |Dalgety and Co., Lim... diene 
10 | 10 |Barcelona, Limited .............ece0eeee 8} 8 10 | 7 |Devas, Routledge, and Co., Lim... 4 5 
10 | 10 Belfast Street Tramways... ..| 104 18 {| 10] 10 |Eley Brothers, Limited ................. "| 854 36 
10 | 10 Birkenhead, Ordinary .. 25°39 3 | 2)/English & Australian Copper, Lim....| 4% 
10};10; Do6% Preference .. ... 3h 4h 5 | 5 |Explosives Company, Limited ........ see see 
10 | 79 Bordeaux Tramway & Omnibus, L L| 9 2 | 16 14 |Fore Street Warehouse, Limited......|_10} rat 
10| 10; Do5 % Preference .. 9} 204 | 16 | 10}|Foster, Porter, and Uo., Limited .... (2'44 ! 
2| 2 Brazilian Street, Limited.. wt ee 5 | 6 |General Hydraulic Power, Limited .| 5% 6 
10 | 10 Bristol, Limited .......cssss0ssssssossosee 9 10 | 10| 10 |G. Kynoch and Co., L., Prefereace.. | 20 21 
5| 5 Calais, Limited ..... | 22.34] 6] 5 |Hammond Elec. Light & Pwr. Sply, | i i 
10 | 10 ‘Calcutta, Limited Nos. 1 to 25,050... 43°53} 10| § |H. H. Vivian andCo.,L.,A” Pref...) 44 5 
10 | 10 ‘Carthagena & Hers. Steam Lim. ...| 5} 6 5 | 34}Howell and James ....... 24 
100 |100 Do 5 % Debentures .........0...0:| S4 Stk.| 100 improved Industrial Dweilings, L. .. |{19 121 
5 | 5 (City of Buenos Ayres, Limited ...... 8} 9 10 | 10 |[mproved Wood Pavement, Lim..... 9 Ww 
Stk./100 | Do Permanent 6 % Deben. Stook/120 125 | 10| 10 india Rubber, Gutta Perch, & &o., L| 23 24 
10 | 10 (Dublin United .............scecsecsseeneees 9} 10} | 100 |100 | Do 6% Debentures ..... 102 108 

















John Moir and r ~neeianeney es 23 3 





10 | 10 ‘Edinburgh Street Tramways ......... 12 i124; 10} 10 
10 | 9 \Glasgow Tramway & one L...| 144 !5 20 | 20 |Liebig’s Extract of Meat, Limited | 51 53 
10 | 10 Hull Street Tramways . 6 74 10} 10 |Linoleum Manufacturing, Limited...| 26 28 
6, 6 |Imperial, Limited, Nos. 1 to 17,70} 1 34} 26 | 17 |Lion Brewery, Limited ................. 35 37 
10 | 10 |Leicester (Nos. 1 to 5,000) .. WA 6! DOM criiiiinntendbeiknsits ll 12 
10 | 10 Liverpool United Tram. & Omnibur| 11} 12) | 20 | 20 Do Perpetual 6% Preference........ 27 29 
10 | 10 Boe Limited... 17 50 | 25 |London &Glasgow Eng. &IronShip,L.} 14 17 
10| 10| Do6 % Preference ................... 14} 15 1] 1 |Max Greger and Co., Limited, A..... & t 
Stk.|100 | Do 5 % Debenture Stock ........... 09 :14 1 }|Maxim-Weston Electric, Limited ..| %& % 
Stk.|i00 |London General Omnibus Co., Lim. | 23 22S 26 | 26 |Metropolitan Association for Im 
10 | 10 |London Street Tramways ........... 18} 12} proving Dwellings Indus. Classes} 26° * 
10 | 10 |North Metropolitan .........0.-cs000 19, 2) | 10 10 Milner’s Safe, Limited...................- 14 15 
10} 6{ Do New, Divd. for Jan., 1888. 13 10 National African, Limited.............. . ia 
10 | 10 |North Staffordshire .. 5} s 5 National Safe Deposit, Limited ..... St 43 
10 | 10 Nottingham and District, 63 6 | 6 |Native Guano, Limited ................. 23 38 
10 | 10 |Provincial, Limited 64 10 | 8 }Nelson Brothers, Limited ....... ; 
10 | 10 |Sheffield 64 = 10 Oe Tx Pecleeee scorn 
10 | 10 |Soutl.smpton 33 10 CLSTONCE . ..6.000.00 ce0ee 
10 | 10 Loutiveast & Deptford, Lim. ......... 3} 5 | 2)|Nevada Land and Cattle ........ éf 
10 | 10 |Sunderland, Limited... . > ; New Westminster Brewery, Limitec 
10 | 10 4} 4! Do6% Preference...............00. 0000 q 
10 — ene = as = 22. 
6 65 |Tramways Union, Limited ............ 5 10 | 7 Norton Brothers and Co., Limited ... 
100 |100 | Do. 3 Debentures ee 105 | 10/ 6 |Pawson and Co., Limited ............... 5a a 
10 | 10 |Vienna General — ecceremen , 2 : rae a niver Oottios Lan a. : 2 
2 ctenyine, ae a. 10 { 10| Do Preferred ........ss.cersessessersevees 8 9 
10| 5 |Prairie Cattle, Limited . 3} 43 


TELEGRAPHS AND TELEPHONKS. 





























a : 
134 
63 
74 
seenrstalicelebvidl 6} 
4 4 
' 4 
‘Tramways Company of ‘France, 'L. 5} 

10 | 10 Tramways Company of Germany.. |13. S ‘4 10 






















cain 16 | 16 |Price’s Patent Candle Company, Lim| 16 164 
Stk., tk. 100 Anglo-American, Linited .... 4 3) 32 | 20! 6 |Public Works of 
Stk.|100 | Do Preferred .......scscceseoeee 52 53 | 100 [100 Recife Drainage, Limited, 5 % Deb. * si 
Stk.|100 | Do Deterred.....co.secssssssesseeeenees 10 10}{/ 10| 1 |R. Goldsbrough and Co., Limited. ... E 
10 | 10 |Brazilian Submarine, Limited ......| 103 11 10| 7 |Richard Hornsby and memes Limited fr 5 
100 100 | Do 5 % Bonds..........cccccsereeecee 104 107 | 100 100; Do5% Debentures ....... we . 
3 Con. Telephone and Maintenance, L.| if 25 | 25 |Rio de Janeiro City Im | Lim .. 25 25) 
1 10 |Cuba, Limited .......0.ccc...sessercorscese 10} 10} | 100 [100 | Do5% 1878, Red. Deb. Reg. ae ope 
10| Do 10% Preference . ‘a 10| 8 |River Plate Fresh Meat, Limited...... 8 
9 |Direct Spanish, Limited 10 | 7 |Robert Campbell and Sons, saeaiee 5 sh 
il ot) Do 10 % Preference......... 6 | 6 |Royal Aquarium, &., Limited 2) : 
20 | 20 |Direct United States Cabi 5 | 5 | Do6X Preference... be 43 5 
10 | 10 Eastern, Limited  ...............sescerees 20 | 15 |Sadler and Co., Limited... seat ak 
10 |10| DoG % Preference .............00.-0-+ 10 | 8 |Samuda Brothers, Limited . | 44 4 
100 {100 | Do 5 4 Debentures, repay. 1887...|101 163 | 29 | 5 (Smith, Garrett and Co, Lim., Ord....| 54 é 
100 |100 | Do5Z% oer 105 103 20 " Do. do. Pret... covstetioened 20 3 
100 |100 | Do4 % Deb. Stock... 101 103 5 | 5 |Spratt’s Patent, Limited ................- 154 * 
10 | 10 (Eastern Extension, Limited .........| 12h :28/ 1 ” ¢ Lambracherry Estates, Limited .. a 3 r 
10000 | Dod  Debentee e  e e ee coerres Onecare | ih it 
10 ie peat = 1890...|100 1u6 | 5 \Tramways and General —_t #1 
i 100 |Eastern "& Sth Afron, 6 % Mor Deb.|104 107 | 19 | 10 |Unit. Lim. & Vorwohle 1 a 
| 10 |German Union Tel. & Trust, Lim...) 9} 93 / 20 L. United States Rolling Lacddieavedn ae nae 
ie | 10 Globe Telegraph & Trust, Limited..| 6; 6% | 100 Do 6% Debentures ........ = tg 
10 | 10 | Do6% Preference .. vveee| 132 134) 10 YO |Val de “Travers Asphaite Paving, L. = 
10 | 10 |Great Northern of Copenhagen . saci 124 ‘3 | Stk.'100 | Watney and Co., 5 % Deb. Stock le i 
100 '100 | Do 5 % Debentures (issue . a 8 = 10 | 34) Young's Parattin Light: aw Min. Oil, L Lye 
5 % Debentures (issue 0 -' = eo aaa — 
‘s 100 | de-Europeam, Limited we-cane 36 OOAL. (RON. AND STEEL. 
f | 10 London Piatino-Brazilian, Limited oh 3} eae ~ og 
100 00 0 | Do 6% Deoemtares......ceuseee 10 108 | io i3| fo 30 Baz 1cw Hematite eeel, Limited $3 
/ Oriental Telephone, Limited ......... et 38 | do ce  anghany ds Gay i i ut Sh 
5) z ooo *} 
— ss * 10 "Fa \Consctt i Iron, Limite... eiadinete * “ . 
: 4 United Taephone, Limited... 123-33 23 | 20 ee ae —_ an eat ; 
| 5 | 23} Do New, issued at 2/ prem......... 6t it nes _ eo Oo, er ee - 66 
8 10 | West Coast of America, 1 dimited - +t; hes ane 100. 100 Lehigh & Wilkes B’rre Cl., 1 Mt.6 % St [100 108 
00 5 gO Sl aeacllian, Limited” shen t. ae | 18 10 paasbelie tee, Lie LAD. ces eeeceerseceeeee| 2 * 
un iy LTD... ces ceccoeses coves aoe 
nt i Do Preferred .......+0 niibe i : 2 te and’ Blaina “Preferred ”| 42 45 
Do Deferred... eal a #54 Nerbudda Coal and Limited ..}. 1.1 
a Do 6% Debentures A, 1910... Sento 105 i } Abrern. Bik. Vein. Stm.OL, L. 7 
wh _ Do 6 , Debentures. 1016. isiolt0s 105 | 10 | 10 |Nwpt. Abre 5 Cotten, ky Prod 7; 
= 10 wes ba and Panama, Limited...) § %| 20 | 20 |New Pascal Tron, Liscit¢d.cs.0c| 25 
7 6 % First Preference ........-| 84 ; 20 | 20 |Pelsall iron, Limited 1 
@ | 30 10 306 % Second Preference ......... 5 6) 6 eee 
Western Union of United States 7 2/13 12 | | 4) Do Debentures, 1800 9 
"103 107 ' 100 '100 | Do 7% “ 


100100 Do 6 % Sterling Bonds ... 
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Closing 
Prices. 


10 |Shenango Riwy & MercerCoal ae 
10 |Sydney and Louisburg Coal an 
Railway, L., eee 8 aoe 
6} Dol0% lst Preference ,. ones 
10 | Do6 % @nd Prefecence .......e.0+ 
9 ‘Vancouver Coal, Limited . eseiisatiinin 
100 \Vickers, Sons & Co., Lim. ... 
23 ‘West Cum»erland Tron & Steci. - 


== —-—- — 


1} 3 


FINANCIAL, LAND, & INVESTMENT 


Agricultural a 3 
20 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 24 23 
Stk |100 | American Investment Trust, L. Pref.|117 +19 
100 | Do(Deferred receives no div. unti) 
5% ae boon pend 00 Suateeves, 205 - 
: oats Raiention, east - 6. 
ustralasian Mo Agenc 4 
= A tural v1 


of Mauritius, Limited 


Stk.|100 | Do4% Debenture Stock .. 
2 \British and American Mortgage, L 
2 British & Australasian. T.& L.,Lim 
British & N. Zealnd. Mt. & Agncy. Eid. cao 
British — Land 
Canada No "West Land Co., Lim 
Central Argentine Land . 
Col. Invest. & Agency of N. Zeal. L. 
ay Foncier Egyptien 
Do Land Mo e Debentures .. 
Credit Foncier of Mauritius, Limited 
Foreign, American and ool 
Investments Trust, Lim. 
Do Deferred ......... 
Foreign and Col. Gov. Trust, ‘L. Pret 
~ Def. receives no divd. until 
5 % has been paid Preferred.. 
Governments S Investment, L. 


Hudson’s Bay 
24|Imperial Prop rty Investment, Lim. 
5 |International Financial Society, L. 
fi London &. 8. African Exp. .. - 
8 (Land Corporation of Canada, Lim.. 
2}\/Land Mortgage of India, Limited 
ry! ee eens ~~ . 
and Mortgage o! 
100 | Do5 % Mort, Deb. (red. re 
10 |Land Securities, Limited... 
10 \Iowa Land 
6}\London Financial Association, Lim 
1 |Manitcba Mo and Invest., L 
2 |Mauritius Land, &c., Limitea........ 
60 {Municipal Trust, Limited, Ordinary} ‘ 
10 | Natal Land & Colonisation Co.,Lim 
5 | Do8 % Preference .. 

1 |Nat. Mort. & A; ney of N. ‘Zeaind, L 
100 |New Brunswick L. and Lumber 4 % 
2 |New S. Wales M. Loan & Ag L... 

5 N.Zealnd.Grain Agncy,& Mercntl., L’ 
et d Ln. & Merc. Agency, L 
100 Dec. 4% 


N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited 
26 | Do Preference .., beed 
Newfoundland Land, Limited” ents 
North British Australasian, udim....| 2 
Do 6 % Irredeemable Guaranteed 
; ee Securities, Limited, A 


and Southland Invest. Lim 
Peel River Land & Mineral, Limited. 
eensland Invest. & Land Mort., L 
way Debenture Trust, Limited 
Do 5 % Debentures... 
Do 44% Debenture Stock. 
Railway Share Trust, Limited, A... 
DoB6% Preference .. 
River Plate Trust Loan, &e., ; Lim... 2 
Scottish American Investment, i | 3 
Scottish Australian Investment, L.. aoe 180 
Do 5% mer ere a. ‘ 


Do 6 % és 
8. African — sone . and, . as.) 
Limited.......... es 
South Australian... ’ 
8S. Aus. Land Mort. and ‘Ag., ey 
Do LA % Deben 
Stock Exchan 


5 |Union Discount of London, Lim.... 


United States wre 6% Steri. 101 103" 


Van Diemen’s Land ............... ‘ | 18 21 


sore paar voeam| 1 1 


— i ee 


Lenten ood St Katharine Dock 
Do Debenture Stock, 4 CHEE ea 


_RRRRRSER RSS 


CANALS ANP DOCKS.—( on.) 


ig 
| 


I 


Name. 


Stk.|100 |Lndn & St. Kath, Dk. 4} % Pref. . ier a 
Stk.|100 | Do 4} % New Preference 

Stk.'100 | Do 44 % -- on covncee 
Stk.|100 |Millwall Dock .. 

Stk }100 | Do Preference, 4h - osen 
Stk.|100 | Do 5 % Perpetual Preterence . 
Stk.}100 | Do5% — Debenture .. 

10 |Newhaven Harbour 4 % Guar. aad 
.|100 |Regent’s Cana),City and — an 
.|100 Southampton Dock ee 
Stx.)100 | Do 44 % Debenture Stock... 

20 | 20 |Suez Canal Shares .. eosnsaeel 
Stk. 00 Surrey Sermmercts! Dearie. vane 





Beontiord Consolidated 
Brighton and Hove Gen. Orig. .... 
British Gas Light 
nae Ayres (New), Limited 
Do 6 % Debentures ...... 

Cagliari Gas and Water, Limited... 
Commercial .........cssssccercerevssereveess 3 

Do New Stock 

Do 44 % Debenture Stock . 
Continental Union, Limited 


.}100 |Gas Light and Coke A, Ordinary ...|< 
Do e 4% Maximum &g 
, & E, 10 10% P terential... 


Oma} 


Sees 


FCLETENCE .......0.00000- }2 
ean 


5 
ae 
oh 
z 


RNS AIS” 


gSSSISTSE 


Oe Ga tt 
x 


.|100 
10 |Hong Ko g and China 
J we Imperial Continental... ai 
Malta & Mediterranean, Limited e 
8} 24 Mauritius, Limited 1 lg 
= Metropol. of Melbourne 5xD ‘Deben. ae 112 
Monte Video, > or aan 184 


S 
s 


Ottoman, Limited . 
Pai Limited 
Rio de Janeiro, Limited ... 
San Paulo, Limited . 
South Metropolitan, A. 

DoB. 

Do Perpetual 5 ¥ Debent. ‘Bock 130 183 

6 |Tottenham & Edmonton Gas ~— ht! 
and Coke Original .............e000./ 10} 11 


WATERWORKS, 


Antwerp, Limited . 
Chelsea, Ordinary .. 
City of St. Petersburg, Limited 
i Cone Valicy........0.s.0cseces 
th. 100 |East London... one 
60 Grand Junction Maximum ‘10 a pe 
Stk.|100 ‘Kent .... ones oe 
7 ‘Kimberley, Limited: 
100 |Lambeth 


gaeeeee 


| Do 4% Debenture Stock... 

Stk. 100 | Do Debenture Stock B ... |233 ue 

28 Steen Seen 
ernambuco Is' nture Bonds 108 

20 | 20 |Shanghai, Limited 8 


Stk.| line aes! and Vauxhall, Ordinary)1 
10; 5| DoNew edie % et 


Stk.'100 | West Middlesex ar 


SHIPPING, 


46 )African Steam Ship ........ 
15 |Amazon Steam Na 


P00 Oe ees eee eee oes 


5 bat BT inns 
erchant Limited 
10 |National Steam Ship, Limited 
6 |New Zealand Shipping, Lim...., 
10 |Orient Steam Navigation .......... 
60 |Peninsular and — Steam 
Do New, 1867 , 


10 
e9eee: 5s 6 
10 ea ie of New Zeaiand| 114 12} 


20 
15 
20 
20 
20 
15 
10 
10 
5 
10 
10 
10 
50 
4 
10 
00 
10 
20 
20 
10 


150,000 
85,000 


180,000 
64,889 
120,000 
000 


8u,00¢ 
82,500 


_TEA AND COFFEE. — 


British Indian Tea, Limited 
Darjeeling Tea, Limited .. 
Eastern Assam, Limited . 
Jorehaut Tea, Limited ....... 
Lanka Plantations, Limited 
Lebong Tea, Limited .. 
Luckimpore Tea Co. ‘of J 
Ouvah Coffee, Limited 
Upper Assam Tea, Limited .... 


BRITISH MINES. 


East oval... 

4 |Great Laxey, Limited... 
Hingston Dwns Con., me 
Marke Valley ... ....... 

4/6 |Prince of Wales 

1 |South Caradon, Limited 

South Condurrow 


% soto West Wheal Seton 
8/9/6 |Wheal Bassett 


COLONIAL AND FOREIGN MINES, 


1 Akankoo Gold, Limited fe & 
2 Alamillos, Limited 24 
1 Almada & Tirito Consol. | 
Silver Mining, Lim. 
0 ome = Diamond, 
Limited ca 


1 


oOo 
- & = 
ae 


Se 
Soe Rae epanes oe 


Copiapo, Limited ...... 
Devala Moyar 
Limit>d 


Eberhardt, Limited, Ord. 
Do Preferrei 


2 


“ = tee ema 2080 


Kimberley North Bloc} 
Diamond, Limited. 

La Plata Mining and 
Smelting sees. 


~~ 
o 


_ 
- om ~ 


Lim 
New Chile Gold, L.... 
New Emms Silver Min 
ing, Limited ............ 
New Potosi Ordinary .. 
Do do 
Do 10 % Preference . 


Panulcillo Copper, Lim 
Pestarena = Gold 


~ 
con 


ini 
Port Phillip, & Colonia: 
Gold Mining, Limiteo 
ond Consolidatec 


orke ; 
Do Preference ......... 














Dividend _ | { | | 
Capital Year. Cent. per An. a Receipts. | Cost is | - | 
Exp’nded os & Gk amines es al | Miles Open 
grown : 2nd Ist |2nd ; |S | @¢ ee a | ‘S| 2 | Receipts of Halt. “Ue? 
exLeased qrafic ;, WO’ | Fixed Hit. Hit. Hit, Nameof Railway, | a8 223) 8 a] ss | ale | in 
Liner. , Re- (D8 oe (Charges. of of | of |“ i ¢ Bee =m | EZ | mie. |e! ¢ om 
ceipts, | P® | 1884 1885 1885 | & | 38 | S89/ 28 | a | os 3 tine taal 
iS era = FSA aes) e* | a | & | a | 1986. | 1885, 1886, / 1886. 
: _ : AT oT ineaeiiline ty Downliayis| “coo “us| fel Su) 2/4/21 2 8 | 
oi toe ves ees sce | ave un wn May 936 3 5 z= r - ' 
2,070,634 92.3°9, 49,299) 81,939 34 24 3 Belfast & Nrthn. Counties “Ny4) 1582 1,528 31070 3143) Lave) 20 co} 2950, (27,600; 68) as 
$9.567,°33 1,435,521 699,070) 636,374 4 4 | 4 “Caledonian ................( 16, 16573 3)'221) 55794. 5064 60'346| 7298 | 7éi,011!  si¢.p0s! 734 1 
4,612,422 99,065 61,8°¢) — nil. nil. nil. Cambrian ....... 16 1,735 1.641 3.376 3.372 22°748| 13 ve oo "auue he, 773 
6,223,823, 228,273 106,262) N08 BOD, bh 2 FUrM CAD assscsesserrsseeseeeee] (16) 1.375 7,136) 8,511| 8,862, 14,783' Gt 884) 158814\ 172/742! 1 | 133 
13,030,311 547,792 275,807) 191,983, 44 4 | 4 “Glasgow & Sth.-Western| 15, 7,073, 12,292' 2u,168! 19,888) $8190! 501 96°| 2ue755 299,625) 345 : 
40,775,425 1,957,712 1,016,477; 720,276, 34 $4 | 3t Groat Eastern w.....c.su| 16, 39,588, 23,722) 59,310 56/383 40/960] 57. 64}| 1,165,088 1. 4047S Lose | Lone 
35,601,446 2 034,63) 1,108,546) 672,118 6 3 | 6 Great Northern..............| 16, 7.955, 39,115, 67,070 65,709| $7,091} 70112'| 1'352.008. 1's4t'a68) pee | Pots 
7s138,852, $35,5°3, 168.16) ores, 2 | af | *f Great, Northern (ireland)| 14) 6485, 5.785, 12270 12,684) 14,639] 26, 96 | 207,903) BLL-201, 474 | 407 
1250, § 642 82, , | 12) 4 °Great North of Scotland) 15, 2,272 4,472) 6,744 6,278! 6,437| 22) 49 ‘14 "396! 
8,117,633 384,097 206,627 69,003, 43 4 | 44 Gt. Southrn.& Westrn.(I.)} 14 7,518 7,330) 14,845 14.400 18,762! 29 94}; o4e;312 253.938 511 | ae 
73,683,670 4,013,061 1,898,272)1,471,521 7 | 4} | 6} Great Western tesessseeserens| 16) 66,2 0, 76,610, 142,900 150,250 21,367) 54 1294 2,617,440. 2,756,110! 2,3854| 2.318 
40,724,006 1,901,682 1,090,353} 663,190, 4% 84 | 3¢ Lancashire & Yorkshire) 16 25503, 42,230) 67,733, 68,658, 7/473, 136 102 | 1,317,083 1'362,067) 49641 "496 
95,997,650 5,314,459 2,707,067 /1,388,015, 74 6 | 7 London & North-Western 16 74,223, 105,510, 179,733, 190,054) 52,032) 99 1549 3,350,341 39458,757, 1.8019) 1.794 
23,394,940 1,130,4€0, 600,800) 296,709, 7 | 34 | &t Lon., Brightn., & 8. Coast] 15, 26,005, 9,344 35,849 34,538' 50,975, 78119 | 674132, 686345. 450°! 455 
29,209,676 1,568,296, £66,582} 363,208 4 | 33 | 6} London & South-Western} 16) 33,902, 17,210) 51,112 61,509 $2,648 61122), 949'82)| gw34s, 8363! 
25,647,235, 688,839 839,618, 334,901 nil-| nil. nil. London,Chatham,& Dover) 16 17,650, 4,565 22,215 21,010! (42666 127. 198303130 gos'e7| ITs! ved 
2,147,607 96,477, 42,653) 13.976 8} 34 | 8) Lon., Tilbury, & Southend) 16, 1832 873, 2.7.0) 2,550) 33°575| 471°0) 48854. 45'522' BT] ape 
26,660,071 1,034,193 590,627) 492,170 4 | nil | 33 Man., Sheffield, & Lincoln; 16 .. | .. | 36,558, 36,772 90,386 123 64 687,040 702/375 287}| 287 
857.486, 63.113 28,750 1,803 9 73) 7 Maryport and Carlisle......| 16) 423) 1478 1,951 2,143) 20,797) 46 160 37,222, 40,9°6 «413! 41 
10,977,374 $20,165, 1:6 277) 123,476 6 | 4 | 4 Metropolitan ............. eR ws, 1 13,334) 13,215) 403,647; 632 108}/ 240,832 232.240 2th) 21 
7,522,403, 210,926 93,581) 115,366 nil. nil. | nil. Metropolitan District......, 16 ... | . | S3L2) 8,234'387'723) 639 43 152,531' 951,005! 13°| 433 
76,568,344 8,846,050 2,003,213 /1,(69,852 5% 43 | 54 Midland .......00....cc0c.., | 16, 41,473, 90,304, 131,782) 127,676. 59,163| 103 1263 2.651,008, 2,691,929! 12814! 1,270} 
4,764,329 216,921 113,152) 65,309 8 | 3 | 8 Midland Gt. Western (1.), 14, 3,570 4,599! 8,169 8,091) 12,460/ 22 61 xd143,766 151,661! '370 | "$70 
84,892,4851,205,1°5 €25,643) 614,537 44 2 | 3 *North British 0...) 16, 16412) 34,515 £0,927, 50,439) 33,457, 52 893) 715,692 733,282 1,003}! 1,003} 
58 198,776 3,177,046 1,722,866) 734,347 7 5% 6} North-Eastern ..............., 15, 29,154) 84,793 113,947 115,225, 38,154) 74 144} 2,055,606 2,907,414) 15374 1,535} 
$,996,437| 241,737, 112,689/ 54,165 7 74 | 74 North London — | 16 5,350, 2€43; 7,998, 8,323 98,234) 666.79}, 166,737, 172,552) 12 | * 12 
7,922,852 88,939 161,199] 111,614 4 3) 4 ne Tol ej GHG) TNT EATS) we | t] gop) 955,393, 268,207 {ite | “ 
| COs eeree sececcesces } ° , ‘ | a 
1,440,987 £6525 86,710} 28,03710 10 10 Rhymney *.............| 15 |. |“. | S'324 $222 ayS40 “$0182, 60,730 58,027) 414) “41 
22,443,001 1,162,446 536,$63) 841,935 6 3 6} South-Eastern ......| 15, 25186, 11,843, 87,029, $4'803 S7's11| 91120 | 6132d2 619.201 406'| gas" 
8,264,454 333,304 202,088; 77,YOZ214 16 12 Tal Vale...icscceccccereee,| 15 vee | coe | 15,062 17,001) 83,721/ 164 225 oe oe «=| «692 | 82 
| | ae far ae Ie Dees eee | 
SSS ae — —————————— ——— 
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NOTICE. —Now ready, Second Edition, price 3s, 
yy? Cc y 
1. BARCLAY SSILVERQUESTION 
AND THE GOLD QUESTION .—Contents :— 
Introduction—Bi-Metallism : General View of the 


Question—The Nature of Money—The Functions of | 


Money—The Value of .Money—International Trade— 
Foreign Competition: Historical Aspect of the Ques- 
tion. By Ropert Barcuay, a Director of the Man- 
ehester Chamber of Commerce. 


THE CONDITION OF SPAIN. 
NOTICE.—Now ready, price 2s. 


. HIGGIN’S CJMMERCIAL AND | 


INDUSTRIAL SPAIN, containing General 


Trade Statistics, Railways, Roads, Telegraphs, Mines, 


Agriculture, Irrigation, Climate, &c., &c. 
Hiaatnx, Mem. Inst. C.E. 
Lond n: E-ingham Wilson, Royal Exchange. 


NOTICE.—Now Ready, Twelfth Edition, price 6s. 


. (;JOSCHEN’'S THEORY OF 
FOREIGN EXCHANGES. By the Right 

Hon. G, J. Goscugn, M.P. 

__London : Effingham Wilson, Royal Exchange. 


NOTICE.—Now ready, price 6d; post free, 7}d. 


” (jHA LMERSS ADHESIVE 


POSTAGE STAMP. Decision of the “ Ency- 
clopedia Britannica’: James Chalmers was the 
Inventor of the Adhesive Stamp—“ Mr Pearson Hill 
has not weakened the evidence” to that effect. By 
Patrick CHALMens, Fellow of the Royal Historical 


By Gore 





Society. London: Effingham Wilson, Royal Exchange. | 
nie nnicienaalle aha ee 


NOTICE.—Now ready, 19th Edition. 


* MATES MODERN GAMBIST. 


A Manual of Foreign Exchanges and Bullion, 


with the Moneys and other Mediums of Exchange of 
all Trading Nations. Also Tables of Foreign Weights 
and Measures. By Hermann Scumipt. 1 Vol., 8vo, 
price 12s, 

London: Effingham Wilson, Royal Exchange. 
amet a 


* ({UMERSALL’S TABLES 


INTEREST and DISCOUNT. Computed at 
24, 3, 3}, 4,4} and 5 percent. 16th Edition, 1 Vol., 
8vo, 10s 6d, 


London: Effingham Wilson, Royal Exchange. 


_ HANKEY’S (THOMSON) PRIN- 


4 CIPLES of BANKING. Third Edition. 
1 Vol., 8vo, 6s. 


London: Etfingham Wilson, Royal Exchange. 
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BROKERS, CITY 





loor 
in this modern building.—Apply 





OMINION OF CANADA THREE 


M AND A-HALF PER CEN Cf. INSCRIBED STOCK. 
essrs Glyn, Mills, Currie, and Co. hereby give 

they will be prepared to PAY the Half- 

e above Stock on the lst | 


of | 


| keeping, or Double Entry by Single. 


STOCK and 


Seventh Edition. 1 


™ ROBINSON'S 


SHARE TABLES. 
Vol., feap. 8vo, 5s, 


NOTICE.—Now ready, Second Edition, price 6s. 
ao TIT nT 1, 
- (JARISS S BOOKKEEPING by 
DOUBLE ENTRY; explaining the Science 
and Teaching of the Art. By Astrur Cariss, Fellow 
of the Institute of Chartered Accountants. 

Landon: Einghon Wieon, Baye Eachonge. 
The DEBTS and REVENUES of ALL NATIONS. 
NOTICE.—Entirely Rewritten and Enlarged, the 

Thirteenth Edition, up to 1883. 


Ty ,’ Var T 
-. PENN'S COMPENDIUM of the 
ENGLISH and FOREIGN FUNDS. By 
Ropert Lucas Nasu. Dedicated, by special per- 
mission, to the Committee of the Stock Exchange. 
1 Vol., demy 8vo, pp. 700, price 25s. It contains not 
only the Debts and Revenues of all Nations, but an 
account of Securities dealt in by Investors at Home 
and Abroad, 
London: Effingham Wilson, Royal Exchange. 
NOTICE.—Now ready, Eighteenth Edition, price 5s. 
Yr , rrr 
= JACKSON'S BOOKKEEPING. 
The Check Journal, combining the advan- 
tages of a Day Book, Journal, and Cash Book, form- 
ing a complete System of Bookkeeping by Double 
Entry, with copious Illustrations of Interest, Ac- 


counts, and Joint Adventures; and a method of Book- 
By Greorer 








Jackson, Accountant. 
London: Effingham Wilson, Royal Exchange. 


NOTICE.—Now Ready, Thirteenth Edition, price 2s. 
2 DEARCE’S MERCHANT'S 
CLERK. An Exposition of the Laws and 
Customs Regulating the Operations of the Counting 
House, with Examples and Practice. By JoHN 
PRARCK. 
London: Effingham Wilson, Royal Exchange. 





NOTICE.—Now ready, Second Edition, price 2s 6d, 
-~ PULBROOK'S (ANTHONY) 
HANDY BOOK on the LAW and PRAC- 
TICE of JOINT-STOCK COMPANIES, with Forms and 


Precedents, 





| 


London: Effingham Wilson, Royal Exchange. 


v y 
= PULBROOK'S (ANTHONY) 
COMPANIES ACTS, 1862-83; Stanneries 
Act, 1869; Life Assurance Companies Act, 1870; and 
other Acts relating to Joint-Stock Companies. Eighth 
Edition. With copious Index. 1 Vol, crown 8vo, 6s. 
London: Effingham Wilson, Royal Exchange. 











ee rere 


ee 


zm 


8. 




















IMPORTANT COMMERCIAL WORKS. 


. QCHULTZ’S UNIVERSAL 


DOLLAR TABLES, covering all Exchanges 
between the United States and Great Britain. France, 
Belgium, Italy, Spain, and Germany. Price 25s. 

London: Effingham Wilson, Royal Exchange 


% QCHULTZ’S UNIVERSAL 


DOLLAR TABLES. Epitome of Rates from 
4 dols 80 cents to 4 dols 90 cents to £, and from 
8s 10d to 4s ¢d per dollar; with an Introductory 
Chapter on the Coinages and Exchanges of the World. 
1 Vol., 8vo, 10s 6d. 
London: Effingham Wilson, Royal Exchange 


- ro ry , Y 
i. PERG SON’S BUYERS’ AND 
SELLERS’ GUIDE; or, Profit on Return. 
Showing on one view Net Cost and Return Prices, 
with a Table of Discount. 
NOTICE.—Now Ready, price 1s, sewed ; cloth, 1s 6d. 
London: Effingham Wilson, Royal Exchange. 











WILSON'S LEGAL HANDY BOOK. 
NOTICE. — Now ready, entirely Rewritten, price 1s 6d. 


1 OMITH’S “LAW of BILLS, 


CHEQUES, NOTES, and I 0 U's. Entirely 
Rewritten. Fiftieth Thousand. By James WALTER 
Sita, Esq., LL.D., of the Inner Temple, Barrister- 
at-Law, Author of Handy Books of “ Joint-Stock 
Companies," “ Partnership,” ‘‘ Banking,” ‘ Master 
ani Servant,” “Public Meetings,” “Husband and 
Wife,” and * Legal Forms for Common Use.” 

London: Effingham Wilson, Royal Exchange. 


MENSURATION MADE EASY. 
NOTICE.—Now ready, Sixteenth Edition, price 1s. 


= HOARE'S DECIMAL SYSTEM 
FOR THE MILLION, with its Application 
to the Daily Employments of the Artisan and 


Mechanic. By CuarLes Hoare. 
London : Effingham Wilson, Royal Exchange. 











NOTICE.—Now Ready, price Is. ne 
™ HUBBA RDS OUR FISCAL 
FUTURE. By the Right Hon. J. G. 


Husparp, M.P. 
London : Effingham Wilson, Royal Exchange. 





NOTICE. —Now Ready, price 1d. 


a FPEURHEERD'S A CRY FOR 


MORE MONEY. The Depression of Trade : 
the Cause and the Remedy. By A. L. Feverte Erp. 
London : Effingham Wilson, Royal Exchange. 





W 


HITELAW’S TELEGRAPH aa WITH TERMINATIONAL 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &. = 186,000 
words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the page, 


with the whole width of the quarto page for filling in phrases. 


Quotation Tables, &e. 


Tue TeLtscrarn CYPHER Orrice, 24 


Quantity and 


Throgmorton street, EC.; Sporriswoope & Co., 54 Gracechurch 


street, E.C.; Patmer & Hows, Manchester. ‘ 
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C 7” WAT 
LEEBIG’S EXTRACT OF MEAT 
COMPANY (Limited). 

Registered Office: 9 Fenchurch avenuc, 
London, E.C., 19th May, 1886. 
The Directors hereby give notice that the ‘ransfer- 
Books of the Company will be CLOSED from 
WEDNESDAY, the 28rd JUNE, to WEDNESDAY, 
the 80th JUNE NEXT, both days inclusive. Neither 
Transfers nor Applications for Share Warrants to 
Bearer will be received at the Office while the books 
are closed.—By order of the Board of Directors, 
CHARLES ROTTER, Secretary. 


[LLIN OIS CENTRAL RAILROAD 

COMPANY FIVE PER CENT. STERLING 
BONDS OF 1905. 

The Interest Reppene falling due Ist June next on 
the above Bonds will be PAID on that or any succeed- 
ing day, on presentation at the Office of the under- 

signed, Bartholomew lane, E.C. The Coupons must 
be left Three clear days for examination. 
MORTON, ROSE, and CO., 

London, 19th May, 1886. Agents for the Loan. 


YT ¥ 
MERIDION AL RAILWAYS 
ITALY. 
Limited Liability Company at Florence. 
CAPITAL, 200 millions of lire, all paid up. 

DRAWING of BONDS which took place in public 
on the 15th May, 1886. 

The Bonds drawn will be PAID OFF from the Ist 
October, 1886, on delivery of the Titles bearing all the 
Coupons not matured. 

The said Bonds will cease to bear interest from the 
lst Octob er, 1886. 


NINETEENTH DRAWING. 
Numbers Common to the Series A, B, C, D, E. 





OF 














From To || Frow To || From | = 
1691 1695 || 79256 | 79260 || 162626 | 162630 
3096 | 3100 || 81736 | 81740 || 163621 | 163625 
3131 $135 || 82366 | 82370 || 164576 | 164580 
7316 | 7320 || 82621 | 82625 || 165021 | 165025 
$606 | 8610 || 83611 | 83615 || 167176 | 167180 
22846 | 12850 || 87086 | 87090 | bo 1€8675 
14171 | 14175 |} 88511 | 88515 | | 174996 | 175000 
14441 | 14445 || 93936 | 93940 || 175676 | 175680 
15021 | 15025 || 9£901 | 96905 | 176381 | 176385 
21606 | 21610 | 97456 | 97460 || 176856 | 176860 
21746 | 21750 || 98016 | 92020 || 177251 | 177255 
25486 | 25490 | 98101 | 98105 || 177556 | 177560 
27596 | 27690 | 102791 | 102795 || 182326 | 182330 
20911 | 29915 | 102856 | 102860 | 185916 | 185920 
32341 | 32345 || 103276 | 103280 || 186361 | 186365 
32436 | 32440 |! 104096 | 104100 || 191741 | 191745 
34386 | $4390 || 110176 | 110180 || 192646 | 192650 
35456 | 35460 | 113153 | 113160 || 193541 | 193545 
37741 | 87745 |, 113486 | 113490 || 194796 | 194800 
89856 | 39860 | 114341 | 114345 || 197086 | 197090 
41033 | 41040 || 116696 | 116700 isi6 | 197820 
42671 | 42675 || 117001 | 117005 || 1 coos | 198510 
42856 | 42860 | 117696 | 117700 || 206096 | 206100 
43691 | 43695 |, 120421 | 120425 | 208146 | 206150 
44861 | 44865 || 120946 | 120950 206921 | 206925 
46911 | 46915 | 123881 | 123885 || 207086 | 207090 
50816 | 60820 | 125196 | 125200 || 210006 | 210010 
62361 | 52365 | 128111 | 128115 || 210751 | 210755 
52071 | 52976 |) 128846 | 128850 || 213521 | 213595 
54086 | 54090 | 129666 | 129670 || 217911 | 217915 

+ 64311 | 54315 |, 129986 | 129990 || 217921 | 217925 
66441 | 66445 | 131106 | 131110 || 223136 | 223140 
56476 | 66480 | 131546 | 131550 || 226506 | 226510 
56641 | 56645 | 132481 | 132485 || 296701 226705 

706 710 | 133506 | 133510 || 227921 | 227925 
69191 | 59195 | 134736 | 134740 || 228196 | 228130 
59331 | 69335 | 136186 | 136190 || 231861 | 231865 
61491 | 61495 || 136566 | 136570 || 238566 | 233570 
61631 | 61635 || 136701 | 186705 || 236026 | 236030 
62691 | 62595 | 138361 | 138365 || 238916 | 238920 
63026 | 63930 | 142311 | 142815 || 239426 | 239430 
64286 | 64290 || 143056 | 143060 || 239976 | 239980 
698i | 66985 | 144861 | 144865 || 240161 | 240165 
67566 |, 67570 | 145161 | 145165 || 240421 | 240425 
69331 |~ 69835 || 154171 | 153175 || 242836 | 249340 
71371 | 71375 |) 154091 | 154095 || 243046 | 243050 
71766 | 71770 | 159046 | 156050 || 244566 | 244570 
73231 | 78235 || 157576 | 157580 || 2450€6 | 245070 
SOE TONER hil ora A 

In Apprrion ror Serres B. 
From To 
251231 251235 
FIFTEENTH DRAWING. 
Numbers of Series F. 

¥reom To From To From ; To 
6021 6030 | 105391 | 105400 | 225841 | 225350 
11671 | 11680 | 105920 | 105930 | 226201 | 229210 
14371 | 14380 | 114621 | 114630 | 228581 | 228560 
18271 | 18280 | 123711 | 123720 | 236301 | 236810 
29191 | 29200 | 123761 | 128770 | 239841 | 230850 
36821 | 26330 | 2127691 | 127700 | 248401 | 243410 
39551 | 89560 | 130681 | 130690 | 245701 | 245710 
40621 | 40630 | 131821 | 131880 | 248431 | 248440 
45661 | 45670 | 136881 | 136890 | 248781 | 248790 
46181 | 46190 | 137061 | 137070 | 249061 | 249070 
47981 | 47940 | 144411 | 144420 | 250551 | 250460 
48201 | 48210 | 148741 | 148750 | 251491 | 251500 
48381 | 48390 | 151181 | 151190 | 258921 | 253930 
53131 | 53140 | 155711 | 155720 | 257131 | 257140 
59891 | 69900 | 156321 | 156330 | 258081 | 258090 
60891 | 60900 | 156571 | 156580 | 258341 | 258350 
61231 | 61240 | 157091 | 157100 | 259321 | 259330 
64641 | 64650 | 160301 | 160310 | 259361 | 259370 
73111 | 73120 | 160421 | 160430 | 262891 | 262900 
73381 | 73390 | 161881 | 161890 | 246891 | 26590) 
#0151 | 80160 | 162431 | 162440 | 270871 | 270880 
$1511 | 81520 | 165831 | 165840 | 273641 | 273650 
82361 | 82370 | 172021 | 172030 | 275091 | 275100 
$2501 | 82600 | 188821 | 18*830 | 2765}1 | 276520 
86351 sees 193991 | 194000 | 285141 | 285150 
88891 | 88900 194511 | 194520 | 293791 | 293800 
89681 | 89690 | 204071 | 204080 | 204141 | 294150 
94171 | 94180 | 208331 | 208340 | 298121 | 298130 

1>4221 | 104230 | 219861 | 219870 | 2e9711 | 299729 


‘THE ECONOMIST. 


FIRST DRAWING. 
Numbers of the Series G. 





From ; To From ; To From ;_ To 
441 | 450 | 85981 | 85990 | 211691 | 211700 
451 | 460 | 87131 | 87140 | 212611 | 212620 
6551 | 6560 | 80571 | 89580 | 213031 | 213040 
9441 | 9450 | 90831 | 90340 | 218721 | 218730 
9731 | 9740 | 97871 | 97880 | 220771 | 220780 
13321 | 13330 | 101551 | 101560 | 225851 | 225860 
17261 | 17270 | 114251 | 114260 | 240511 | 240520 
17281 | 17290 | 124771 | 124780 | 241461 | 241470 
18721 | 18730 | 140381 | 140390 | 242181 "242190 
18911 | 18920 | 147101 | 147110 | 242651 | 242660 
20611 | 20620 | 149381 | 149890 | 243351 | 243360 
25381 | 25390 | 154311 | 154320 | 243821 | 243830 
26791 , 26800 | 158261 | 158270 | 244331 | 244340 
$1381 | 31390 | 159151 | 159160 | 244611 | 244620 
32211 | 32220 | 161211 | 161220 | 245351 | 245360 
33621 | 83630 | 163831 | 163840 | 245741 | 245750 
35821 | 35830 | 165701 | 165710 | 245851 | 245860 
48491 | 48500 | 165951 | 165960 | 246431 | 246440 
492831 | 49240 | 168561 | 168570 | 248371 | 248880 
59051 | 59060 | 169761 | 169770 | 250811 | 250820 
59741 | 69750 | 178621 | 178630 | 252221 | 252230 
61001 | 64010 | 180811 | 180820 253631 | 253690 
65991 | 66000 | 181041 | 181050 | 256501 | 256510 
66491 | 66500 | 190061 | 190070 | 257251 | 257260 
66881 | 66890 | 198641 | 193650 | 257451 | 257460 
72941 | 72950 | 195921 | 195930 257471 | 257480 
73461 | 73470 | 199631 | 199640 | 267251 | 267260 
73691 | 73700 | 203611 | 23620 | 278551 | 273560 
74651 | 64600 | 200051 | 200-60 | 292621 | 292680 
79251 | 79260 | 211201 | 211210 | 296591 ' 296600 


N.B.—The numbers drawn for the titles of five and 
ten Bonds are the progressive numbers of the Bonds 
and not those of the Coupons. 

Lists of the Bonds previously drawn and not yet 
presented for reimbursement may be consulted at 
the Company’s Central Offices, and at the Offices of 
its Banker Correspondents. 

Florence, 15th May, 1886. 

___. THE DIRECTION GENEKAL. 


REPRESENT: ATIVE, BUYER, 


MANAGER, or AGENT. —A Gentleman, who has 
had the entire management in Manchester for eleven 
years of a large Eastern business, desires an Engage- 
ment in a similar or any other capacity.—J. Kenworthy, 
100 Portland street, Manchester. 


NATIONAL DISCOUNT 


35 CORNHILL, 








[Mav 22, 1886. 
WINCHESTER HOUSE. 
OLD BROAD STREET. 


HALLS (Large and Small) in this Building, on the 
GROUND AND FIRST FLOORS, 


TO BE LET 
For PUBLIC MEETINGS, COMMITTEES and 
ARBITRATIONS, 
Engagements should now be booked for May, June 
and July. 


ALLEN’S PORTMANTEAUDS, 


87 STRAND, LONDON. 
DRESS 
BASKETS. 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 








New Catalogue Free. 


Prize Medals For 
_ ‘General Excellence, 


[THE MERSEY DOCKS AND 


HARBOUR BOARD are to issue 
PERPETUAL ANNUITIES, batten abe effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
erty 84 ee option of ona ne _ Particulars 

y e Treasurer, verpool.— 
ake of the Beard. - By 

EDWARD GITTINS, Secretary 


NVILLE’S OLD IRISH 


D U 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. They 
hold the stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Su — in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE. and CO. (Limited), Royal Irish Disti!- 
leries, Belfast, er at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


COMPANY, LIMITED. 


E.C,, LONDON. 


Subscribed Capital, £4,233,325. Paid Up, £846,665. Reserve Fund, £460,000. 


CHAIRMAN. 
Wirriam JAmes THompson, Esq. 


Grorer Brrnayp. Esq. 
Tarorxitvs BurNanp, Esq. 
Joun Cuniirrs, Esq. 

RoGer Cunirrre, Esq. 

Cuaries Ricuakp Fenwick, Esq. 


DIR ~~ 


Wiiu1aM Fow.sr, Esq., M.P. 
Quiytin Hoce, Esq. 

Duncan MAonel, Esq. 
Aveustus SILLEM, Esq. 


AUDITORS. 
J. M. Bert, Esq. | J. R. Morrisoy, Esq. 
MANAGER. SUB-MANAGER. 
Wittiam Hawcocx, Esq. Cmariss Henry Horcnins, Esq. 
SECRETARY. 


James ELEN, Esq. 


Bank oF ENGLAND. 


Approved Mercantile Bills discounted. 
Loans granted upon negotiable securities. 


BAN — 


Tus Union Bayx oF Lonpoy, Limited. 


Money received on deposit, at call and short notice, at the current market rates, and for longer periods 


upon terms to be specially agreed upon. 


Investments in, and Sales of, all descriptions of British and Foreign Securities effected. 


May, 1886. 


LONDON 





LIBRARY, 


ST JAMES'S SQUARE, 8.W. 
—Lorp TRNNYSON. 
Vice-Presidents—Tux Rient en W. E. Guapstone, M P., His Grace Arcusisnor TRENCH, 
E. H. Buxsvury, Esq., Sin Henry BARKLY, K.C.B. 
Trustees—EaRL @F CARNARVON, EARL OF i, Sin Jonn Lvuspock. 


Sir F. W. Burton A. Lan a 

. W. . . ig, Eaq. Dr. Munk. 

Austin Dobson, Esq. D. C. Lathbury, Esq Edward Peacock, Esq. 

H. W. Freeland, Esq. Rev. Stanley Leathes, D.D. F. Pollock, Esq. 

Sptaey Gedge, Esq. W. Watkiss Lloyd, Esq. Rev. Dr. Rigg. 

= a Gesse, Esq. H. Maxwell Lyte, Esq. G. J: Romanes, Esq. 

> arrson, Esq. St George Mivart, Esq. Herbert Spencer, Esq. 
rofessor Huxley, F.R.S. James Cotter Morison, Esq. Leslie Stephen, 

C. M. emesis » Esq., O.B. Professor. Henry Morley. The Dean of Westminster. 


Library contains 100,000 volumes of Ancient and > Literature, in various la 
Subscription, £3 a year without Entrance-fee, or £2 with Entrance-fee of £6; Life Tenienstite, £26. 


Fifteen volumes are allowed to 
past. Six. 


Country and Ten to Town Membere. Reading Room o n fi Ten to Halt- 
Catalogue Supplement (1875-80), priee 58 ; to Members, 4s. ng pen from Ten 


us On @ 
ROBERT HARRISON, Secretary and Librarian. 





COMPLETED SCHEME 


OF LIFE ASSURANCE. 


LEGAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The Immo 


Imm a anon of Dea 


protection against omission 


s Conditions include Pa seerink 5 3 
ms: 


to iums : 
% iL wide residence after one year on aahenry cases : 


Guarantee of Surrender-value : 


Freedom after one year from forfeiture through suicide. 


The new explana Pros 

The Invested se Penden 

Nine-tenths of the total Profits belong 
made as at 3lst December, 1886. 


tus will be forwarded on application. 
Two Millions. Policies indisputable. 


to the Assured. PThe next division will be 


Loans upon Life Interests, Reversions and other Approved Securities. 


Offices, 10, Fleet street, London, E.C. 
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Sales of Estates, &q. 


“Fioughton Domain, the Norfolk Estate of the 
Most Honourable the Marquis of Cholmendeley, 
formerly the homme of the W alpoles, and adjoining 
candringham, the favourite residence of H.R.H. 
the Prince of Wales. It comprises one of the most 
rincely properties in the United Kingdom, em- 
tC aahaet about 17,000 acres, the palatial Residence 
admittedly taking rank as the principal house in 
Norfolk. Placed a'most in the centre of a deer 
park of 400 acres, justly celebrated for its historical 
avenues and noble growth of timber, and further 
surrounded by extensive woods, affording some of 
the best preserves for game. in England, the hall is 
built of stone, and presents an exterior of the most 
imposing and handsome character. The interior is 
in characteristic splendour, and has offered an 
interesting subject to many historians and contri- 
butors to fine-art literature during the last and 
present centuries. In addition to the usual and 
necessary accommodation found in houses of this 
class, the state apartments are alike remarkable for 
their skilfal design and ment, and their 
a'most unequalled excellence in detail. The stabling 
and outbuildings oceupy well-chosen sites removed 
from the mansion, and with the various lodges and 
head gamekeepers’ and under-keepers’ houses, out- 
buildings for gardeners and other servants, are com- 
mensurate with all requirements. The flower 
gardens and ornamental grounds occupy a large 
area, and, while quite in keeping, do not involve 
greatexpense in their maintenance. At the prin- 
cipal entrances are speregeete lodges with hand- 
some old iron gates. e unique village of 
Houghton forms part of the estate, the parish 
church of St Martin being within the park, and in 
addition to the farm-lands there are some 259 
cottages, forming nearly the entirety of four villages 
(including Houghton), numerous small holdings, 
brickyard, limekiln in full working, three ful'y- 
licensed inns, corn mill, shop property, village 
schools, and a superior residence for the agent. 
‘ x x 
\JESSKS FAREBROTHER, ELLIS, 
+ CLARK & CO. will offer for SALE by AUCTION, 
at the Auction Mart, in London,on THURSDAY, July 
22nd, 1836, the above important FREEHOLD 
DOMAIN, presenting in its entirety one of the most 
important landed estates, with peculiar advantages 
for residence and sporting,ever submitted to the 
public, and (unless an acceptable offer be previously 
received either for the whole or for Lot A} it will be 
offered as follows :— Area. = Acres. 
Lot 1.—Houghton Hall, with the noble park, 
woods, 13 superior farms, let to a high-class 
tenantry, numerous small holdings, exten- 
sive cottage property, embracing fourentire 
villages, the advowsons and perpetual rights 
of presentation to the vicarage of Houghton, 
the rectory of Bircham Tofts and Bircham 
Newton, the manors of West Rudham 
Ferrers, West Rudham North-Hall, and 
Gurneys and Calthorpes in Harpley ......... 
Lots 2, 3, and 4.—Syderstone, divided into two 
capital farms, with first-class residences and 
numerous farm buildings well situated on 
the lands, some small holdings, and cottage 
property, together with the manor of Syder- 
stone, and the advowson and perpetual 
right of presentation to the rectory of 
Bydoretone’ ..s,. sicesccncissiis cases desesove ddsenebstes 2,464 
Lots 5 to 15.—Massingham, an extensive agri- 
cultural and pastoral estate, three fine 
farms, with excellent residences and ade- 
quate farm buildings, numerous cottages, 
and allotment grounds........... ees sheen oedeee 2,555 
Lot 16.—T'be advowson and highly important 
right of presentation to the rectory of 
Mami. vrei di ceiedelediiad Sv vee h aliens 94 
Lots 17 to 26.~The remainder ises 
various detached farms, pasture lands, 
numerous sinall holdings, cottage property, 
two public-houses, the manors of West 
Winch and Finchams in West Winch......... 1,507 


10,561 


Total OF 0G... ..c0..00500 17,181 
Detailed particulars, with plans and views, may be 
had at 5s per copy of Messrs Walters, Deverill, Walters, 
and Wood, Solicitors, 9 New square, Lineoln’s Inn, 
London, W.C. ; Sir Lewis W. Jarvis and Son, Solicitors, 
King’s Lynn; W. Freuer,; Estate Agent and Valuer, 
Weat Rudham, Swaffham, Norfolk ; and of Messrs 
Farebrother, Ellis, Clark, and Co., 29 Fleet street, and 
18 Old Broad street, London, E.C. 


By order of the Trustees of the late Admiral Viscount 
Falkland, South Norwood.—One of the most charm- 
ing and unique Residential Estates in the neigh- 
bourhood of London, occupying an exceptional 
position on the summit of South Norwood hill, and 
overtooking a complete - of unrivalled 
Views over the counties of Kent, Middlesex, Essex, 
Surrey, Bucks, and Berkshire, and reaching from 
the Knockholt Hills on the south to the Oxford- 
shire Hills on the west. “The property, which has 
for many years past been the residence of the late 
Lord Falkland, comprises about $2} acres, sur- 
rounded by roads, to which there isa frontage 
of nearly 5,00Uft, and includes am dmirably 
arranged mansion in a perfect state of repair, and 
exquisitely decorated at great.cost from designs and 
under the superintendence of Mr Henri, of Messrs 
Gil'ow's. The pleasure grounds are of an exceed- 
ingly ornamental character, adorned with magnié- 
fone, Smabes, and include extensive lawns, shrub- 

erries, flower gardens, kitchen gardens, &c., the 
whole forming a most complete estate, such as can- 
Fed again be met with within so short a distance of 

¢ metropolis. It is only an hamr’s drive from all 
Parts of the City and West. End, and within a few 
minutes’ walk of five stations, giving direct com: 
munication to Victoria, London Bridge, Holborn, 
and Ludgate Hill. The bed-room accommodation 
in the residence is. ample, and the reception rooms 
*pacious and’ convenient; The ouses, 


wabling, farmery, &c., are detached; and in keeping 
; ith the character of the estate, In addition tothe 
‘any special features combining to render the pro- 


eee eee EE eeaeaeaewvvowmnn'" 
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~~ one of the most perfect which has been in the 
ee for many years is the important fact that 
- er the pleasing character of the grounds nor 
t © magnificent views commanded on all sides can 
be injured, the development of th ; 
immediate neighbourhood h ‘ving already been | 
carried out withont in any way affecting the | 
amenitics tothe estate in question. Another great 
advantage is the peculiar adaptability of the pro- 
perty for the development of portions as building 
land without affecting its residential character, so 
that a Purchaser can, whenever he desires, dispose 
of a considerable part and yet retain the remainder 
with the mansior as an intact estate. There is also 
a detached plot of building land on South Norwood 
Hill, containing nearly five acres, and possessing an 
excellent frontage of about 520ft. with return 
frontages of 338 ft. and 363ft. : 


M ISSRS FAREBROTHER, ELLIS, 


<i ae CO. have received instructions to 
er Ae #00ve most important FREEHOLD PRO- 
PERT Y for SALE by AUCTION, at the Mart, 
Tokenhouse yard, E.C., on TUESDAY, June 22nd next 
(unless previously disposed of privately), Particulars. 
plans, and conditions of sale may be obtained, when 
ready, of Messrs Currie, Wiitams and Williams, 
Solicitors, 32 Lincoln's Inn fields, W.C.: at the Mart 
E.C. ; and, with orders to view, of Messrs Farebrother. 
Ellis, Clark and Co., 28 Fieet street, Temp!e Bar, and 
18 Old Broad street, London, E.C, 
a é 

On the Portman Estate.—Valuable Leasehold Invest- 
ments, in first-class residences, comprising No. 5 
Gloucester street, a choice position close to Portman 
square, and overlooking the ornamental grounds 
of Montagu House, containing accommodation for a 
medium sized family, with stabling. Held for an 
unexpired term of about 37 years, at £80 per annum, 
let on lease at £210 per annum, and the stables at 
present let at the rate of £60 perannum. No. 9a, 
Gloucester place, occupying a most convenient 
position for private or professional residence, with 
stabling at corner of King street, held upon lease 
expiring in 1888 at the nominal ground rent of £15 
per annum; the stabling is held for a similar term 
at a ground-rent of £2 2s per annum; underlet for 
residue of term at £235 per annum. No. 71, 
Goucester place,a capital residence, comprising 
three floors of bedrooms, four reception rooms, 
offices, and stabling, held upon lease for a term of 
about seven years unexpired, at £150 per annum; 
the house is sublet for residue of term at £220 per 
annum, but the stables, which are in hand, are of 
the estimated annual rental value of £40. No, 77 
Upper Berkeley street, a most compact residence, 
situate only two doors from Portman square, and 
containing seven bed and dressing rooms, four re- 
ception rooms, and usual offices, held upon lease for 
an unexpired term of about 38 years, at £150 per 
annum; to be sold with possession; the furniture 
may ‘¢ purchased at a valuation if desired. 


\ESSRS FAREBROTHER, ELLIS, 


CLARK, & CO, have been favourcd with instruc- 
tions to offer the above desirable LEA-EHOLD 
PROPERTIES for SALE by AUCTION, at the Mart, 
Tokenhouse yard, E.C., at an early date, in four Lots, 
Particulars, with conditions, of Messrs J. E. and 
H. Seott, Solicitors, Nos. 16 and 17 King William 
street, E.C.; at the Mart; and of the Auctioneers, 29 
Fleet street, and 18 Old Broad street, E.C. 


£3 PER CENT. METROPOLITAN 
ow? CONSOLIDATED STOCK. 

Sixth Issue. £1,250,000 Stock. Minimum price of 
issue, £98 per cent. Interest £3 per cent. First 
Dividend payable on the 1st of August, 1886. Autho- 
rised by Her Majesty's Treasury under 32 and 33.Vic., 
c. 102, and other Acta. 

THE METROPOLITAN BOARD OF WORKS give 
notice, that they will be prepared to receive sealed 
Tenders for the whole or any part of the above on the 
25th of May, 1886, up to Two o'clock p.m., at the Bank 
of England. 

The Stock will bear interest at the rate of £3 per 
cent. per annum. Dividends paid quarterly at the 
Bank of England, on Ist of February, lst of May, Ist 
of August, and Ist of November ; but dividend war- 
rants can be transmitted by post, if desired. The 
Stock is redeemable at par in 1941, if not previously 
cancelled by purchase’in the open market. The books 
of the Stock are kept at the Bank of England. Trans- 
fers and Stock Certificates are free cf Stamp duty. — 

The Fund for paying dividends and redeeming 

rincipal is under the control of Her Majesty's 
Sreamury. 

By a clause ina Act of 1871, Trustees who are em- 
powered to invest in public Stocks, or other Govern- 
ment Funds, may, unless expressly forbidden, invest 
in this Stock. ; 3 

The dates at which the money will be required are 
as follows :— 

On making the Tender, £5 per cent. , 

On the 3rd‘ of June, 1886, as much as will leave 
£60 per cent. to be paid afterwards. 

On the 22nd of July, 1886, £20 per cent. 

On the 7th of October; 1886, £20 per cent. 

On the 9th of December, 1896, £20 per cent. : 

On and after the 3rd of June, payments in full will 
be received under discount at One per cent. per 


"Copies of the p and forms of tender can be 


obtained at the Accountant's Department of this 
Office, and at the Chief Cashier's Office, Bank of 


land. _ 
he tender will be received unless upon the printed 


aan J. E. WAKEFIELD, 
Clerk of oe Board. 
#ropolitan Board of Works, Spring gardens, 
ee 19th May, 1886. 


' 
€ property in the | 














[NVESTMENTS & DIVIDENDS — 


SECURITY PAYING 20 PER CENT. and 
RAMMING 2% PER CENT.—Full particulars on appli- 


i d TT, PAGE, and CO., 
— er 42 Poultry, London, E.C. 
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BRAND and CO.’S OWN SAUCE, 





SOUPS, PRESERVED PROVISIONS 
an 


POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA 





TURTLE SOUP, and JELLY, and 
— other - 


SPECIALITIES for INVALIDS 


CAUTION: BEWARE OF IMITATIONS, 


Soe ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


TAT Tr y 
THE UNION DISCOUNT COM- 
PANY OF LONDON (Limited), 38 Lombard 
street, E.C. 

Capital subscribed, £1,000,000, in 100,000 shares of 
£10 each ; Capital paid-up, £500,000 ; Reserve Fund, 
£100,009, 

DikgcTors. 

E. Blount, Esq., C.B. J. D. Hill, Esq. 

W. T. Brand, Esq. R. P. Laurie, Esq. 

A. Deacon, Esq. F. G. Mewburn, Esq. 

Wim. Dunn, Esq. H. Oppenheim, Esq. 

Manaaer—Christopher R. Nugent. 
Drrvty-Managsr—J. R. Macdonald. 
AssisTanT TO MaNaGers—H. BR. Scrivener. 
Secretary-—E. March. 

The Company discounts approved bank and mer- 
cantile acceptances; receives money on deposit at 
rates advertised from time to time in the daily 
papers ; and grants loans on approved negotiable 
securities. 

The rate allowed for money on deposit at call is 
now One-and-a-Half per cent. per annum, and One- 
and-Threee-Quarters per cent. per annum for seven 
and 14 days’ notice. R 








PROSPECTUS. 


PROVINCE OF ONTARIO. 


FORTY-YEAR ANNUITIES. 

The undersigned will receive Tenders for the pur- 
chase of Terminable Annuities, running for a period 
of forty years, issued by the Province of Ontario 
under authority of an Act of the Provincial Parlia- 
ment (47 Vic., cap. 31). 

The annuities will be in the form of certificates 
signed by the Provincial Treasurer, guaranteeing 
half-yearly payments at the Office of the Provincial 
Treasurer, in Toronto, of sums of 3100, or larger sums, 
on the 30th day of June and 3ist day of December 
in each year, for forty years, from 20th day of June 
next, the first half-ycarly certificates being payable 
on the 31st December next. 

The total amount of annuities to be issued in 1886 
and for which tenders are asked, is $12,300 annually, 
but tenders will be received for any part of the same 
not less than $200 annually. 

Tenders will be required to state the capital sum 
which will be paid for either the whole annuities 
offered or such portion as may be tendered for. 

Tenders will be received up to the 15th day of June 
next. Notification of allotments will be given to 
tenderers on or before 19th June, and — from 
accepted tenderens will be required to be made within 
t2n days thereafter. 

Tenders for the whole amount offered, if preferred, 
may be upon condition that the annuities be payable 
in Great Britain in sterling. 

The highest or any tender not necessarily accepted, 
unless otherwise satisfactory. 

A. M. ROSS, Provinc'al Treasurer. 

Provincial Treasurer’s Office, Toronto, 

April 15th, 1886. . 

Nora.—Illustration of calculation on interest basis 
—at the rate of 4 per cent. per annum (or in strictness 
2 per cent. half-yearly),a present payment of $1,937.25 
would represent an annuity of $lu0 for 40 years, pay- 
able half-yearly, while the actual yearly payment for 
the 40 years would be a fraction above 5 per cent. on 
the principal sum. 











DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 


IRMAN. 
HENRY RIVERSDALE GRENFELL, Esq. 
The Company receives MONEY on LOAN, for whick 
it issues DEBENTURES bearing Interest at 4 per cent. 


for three years and 4} cent. for five or seven years, 
yable balt-yearly by attached to the Bonds. 
The Company’s borrowing powers on Debentures are 


limited to the amount of the unpaid portion of the 
Subseribed Capital. 


ae and full information may be obtained 


from the Manager, 37 Lombard street, London. 
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Banks, &e. 
[HE ANGLO-CALIFORNIAN 
| 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
Grafts on Califor. ia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


ITNION BANK OF AUSTRALIA 


(Limited). 

Established 1837. Incorporated ae 
a CONIA os issisin cyvcanan ypnnestonn 1,500,000 
amerve Pane ng .nccsbninn 980, 
Reserve Liability of Proprietors ... 3,000,000 


LETTERS of CREDIT and B'LLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest psyable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 per cent. A Stock Exchange quotation will be 
applied for, which will zive the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on sapetse. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 

Lonpox Orrics—64 Old Broad street. 
Capital Paid-up ...............41,000,000 
Letters of Credit and Bills on demand, or at thirty 

days’ sight, are ted upon the Head Office and 

Branches throughout the Australian and New Zea- 

land Colonies. Bills purchased or forwarded for 

collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 








4 Threadneedle street, London. 
Paid-up capital .. .......... eecceseseee £1,600,000 
Reservefund ....... £780,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretarv. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, Reserve Funp, £209,000. 
Hap Orrics—Nicholas lane, Lombard street, London. 
BrancueEs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, —_— 

Current Accounts are kept at the Head Office on 
the terms customary with on Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on ication. 


Every other description of Business and 
money agency, British and tetien tntomee 
J. THOMSON, Chairman. 


THE QUEENSLAND NATIONAL 
Incorporated cnkirdn'Gummanie Auef 1868, of the 
( L re of Queensland.) 


BANKERS TO THE GOVERNMENT. 
Bubseribed Capital, Zis0400; Paid-up Capital, 


Business in connection and other 
Australian Colonies on the favourable terms. 
Deposits for fixed 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprysvres. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 

DEPOSITS at Interest are received. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 

INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
&c., received for customers. 

At the London Office of the Bank every description of Banking Business connected with Scotland 
ti 


JAMES ROBERTSON, Manager in London. 


LLOYDS BARNETTS & BOSANQUETS BANK LIMITED, 


SUBSCRIBED CAPITAL, £4,687,500, in 93,750 shares of £50 each. 
CAPITAL PAID UP, £750,000. RESERVED FUND, £360,000. 





DIRECTORS. 
Charles Edward Barnett, Esq. | Edward Brodie Hoare, Esq. | Richard Borradaile Lloyd, Esq. 
Bernard Tindal Bosanquet, Esq. John Arthur Kenrick, Esq. | John Spencer Phillips, Esq. 
| 


Thomas Lloyd, Esq. 
George Braithwaite Lloyd, Esq. 
Sampson Samuel Lloyd, Esq. 


John Charles Salt, Esq. 
Thomas Salt, Esq. 
George Dunbar Whatman, Esq. 


Charles Couchman, Esq. 
Edward Gem, Esq. 

John Gulson, Esq. 
Samuel Hoare, Esq., M.P. 


Registered Office: 62 LOMBARD STREET, LONDON, E.C. 
Curer Country Orrick: BIRMINGHAM. 


BRANCHES. 

London } Halesowen Oldbury Hanley 
Birmingham | Handsworth Rugb: Walsall 
Burton-on-Trent | Hampstead | Ruge ey Warwick 
Cannock |  Ironbridge Shifnal Wednesbury 
Coventry | — | Shrewsbury Wellington (Salop) 
Darlaston Lichfiel Smethwick Welshpool 
Dudley Longton Stafford West Bromwich 
Enfield Ludlow | Stratford-on-Avon Whitchurch (Salop) 
Great Bridge Newport (Salop) Tamworth Wolverhampton 

Sus-BRANCHES AND AGENCIES. 
Bloxwich Eccleshall Kenilworth | Solihull 
Brewood | Ellesmere Moseley Southam 
Caterham | Harborne Oakengates Sutton Colfield 
Coleshill } Hednesford Penkridge | Tenbury 
Dawley | 


With this Bank have been incorporated, by purchase or amalgamation, the long-established private 
banks of Lloyds and Co., and Moilliet and Sons, of Birmingham ; Barnetts, Hoares, and Co., and 
Bo anquet, Salt, and Co. of London; Stevenson, Salt, and Co., of Stafford and Lichfield; P. and H 
Williams, of Wednesbury ; A. Butlin and Son, of Rugby; R. and W. F. Fryer, of Wolverhampton ; I: 
and I. C. Wright and Co., of Burton-on-Trent ; Beck and Co., of Shrewsbury and Welshpool ; and the 
following banking compsnies, viz, the Warwick and Leamington Banking Company, the Shropshire 
Banking Company, and the Coventry and Warwickshire Banking Onnenney The bank has correspon- 
dents and Agents in most of the large towns in the British Isles, as well as in Australia, Canada, the 
West Indies, Mauritius, and other Colonies, and thus offers to the public great facilities for transacting 
banking business. Current accounts are opened upon the terms usually adopted ty bankers. Deposits 
are received at interest, subj-ct to notice of withdrawal, or by_ special agreement. rafts 
and Letters of Credit are granted upon agents, and Circular Notes, payable in all parts of the world 
obtained. Purchases and sales of Government and other stocks effected, and every description of 
pages sony bon cpr transacted. A Declaration of Secrecy is signed, on appointment, by every person engaged 
in the bank’s service. 


HOWARD LLOYD, General Manager. 


THE ALLIANCE BANK, LIMITED. 


HEAD OFFICE: Bartholomew lane, London, E.C. 
CAPITAL, £2,000,000. PAID-UP CAPITAL, £800,000. RESERVE FUND, £232,500. 


Deposits of £10 and upwards received on current terms, and for fixed periods, as may 
be agreed upon. 


Every facility afforded for the transmission of money between London, Liverpool, 
Manchester, and Scotland, and for the receipt and delivery of stocks, shares, &c. 


Circular Notes and Letters of Credit issued, and every other description of Banking 
Business transacted. R. O. YEATS, Manager. 


THE IMPERIAL OTTOMAN BANK 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 








LONDON AGENCY—26 THROGMORTON STREET, E.C. 


CAPITAL, £10,000,000, in 500,000 Shares (to Bearer) of £20 Each, £10 Paid. 


London Committee: 
n Pascoe Du Pré Grenfell, | John W. Larking, Esq. 
The Hon. T. C. Bruce, M.P, Esq. Sir Charles H. Mills, Bart., 
Sir W. R. Drake. Edward Gilbertson, Esq. O. C. Waterfield, Esq. 


Manager (London Agency) —J. Hemmerde, Esq. Secretary—W. W. Lander, Esq. 
Bankers—The Bank of England; Messrs Glyn, Mills,Currie,andCo. Chief Office—Constantinople. 








James Alexander, Esq. L. M. Rate, Esq. 


John Stewart. Esq. 














o Agencies and Branches: 

ndon Nicosia (Cyprus) Smyrna Beyrout Adalia 
a Limasol rpren) Brousa Afioum-Kara-Hissar | Aidin 
Alexandria Port Sai Philippopolis Adrianople Salonica 
Cairo Magnesia Larnaca (Cyprus) Damascus Varna 











And elsewhere in Turkish Empire. 
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LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
AL, £1,000,000. SuBscriseD, £500,000. 
CAPEPAL, Sip ate-ur, £400,000. 
Haap Orrice—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN Francisco, California. 
Acents at New York, Messrs Lazard Fréres. 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Continent of Evrors transacted on favourable 
terms. Credits issued available in the Unirep States, 
Evrops, InpiA, CHINA, AUSTRALIA and elsewhere. 


P. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited) 

(Incorporated under “ The Companies Statute, 1864,” 
of the Legislature of Victoria. ) 
Subscribed Capital, £2,000,000 ; Paid-up, £800,000, 
Reserve Fund, £360,000. 

Heap Orrice: Melbourne. : 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


foNa KONG AND SHANGHAI 


BANKING CORPORATICN. 


Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 


Court oy Dimectrors AND Heap Orrics m Hore 


| 
onég. 
Commrrres 1n Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
). 


Albert Deacon, Esq. (of Messrs E. and A. Deacon 
ManaGer—David McLean. 
BangEers—London - ow Banking Company, 
mi e 


BRANCHES AND AGENCIES. 

Amoy London San Francisco 

Batavia Lyons 

Bombay Manila 

Calcutta New York 

Foochow Penang 

Hankow Saigon 

Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
¢ returning from China, Japan, and 

ia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

g in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards 
upon which the present rate of interest allowed is 44 
percent perannum, payable half-yearly at 30th June 
and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


Shanghai 
Singapore 
Tientsin 
Yloilo 
Yokohama 








THE NATIONAL BANK OF 


AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000. 

Orricks—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank's 
Branches in Victoria, South Australia, Western Aus- 
tralia, New South Wales, and its Agencies, &c., in New 
Zealand, Queensland, and Tasmania. 

: W. W. OSWALD, Manager. 


WERCANTILE BANK oF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Loxpon BrRaNch—158 LEADENIALL 8TREKt, E.O. 
Paid-up Capital..............:... £300,000 
Roserve Fund.............c00..08 £155,000 
DRAFTS tant Se edn dloads “Cee 
on 
eal ydney, and Bills negotiated 
DEPOSITS received for Onz, Two, and Tarum Yzars 
at4}Prer Centr, GEO, H. ALEXANDER, Manager. 








THE BANK OF SOUTH 
AUSTRALIA, Limited, 


EStTaABLisHepD 1841. 

Heap OrFice—31 Lombard street, London, E.C 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

Drarrs aNp Letrers oF Crepir Issvgp. 

Bits Bovent AND COLLECTED. 

TELEGRAPHIC TRANSFERS Mapz, 
yomrosrts RECEIVED For Fixep Periops or 1 To 3 
EARS A? 4} PER CENT. PER ANNUM IN SUMS OF NOT 
Less THAN £100, 


W. G. CUTHBERTSON, General Manager. 
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CHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 





Incorporated by Royal Charter. 


PAID-UP CAPITAL, £800,000. RESERVE FUND, £200,000. 


COURT OF DIRECTORS, 1886-7. 


EMILIAM CHRISTIAN, Esq. WILLIAM PATERSON, Ese. 
WILLIAM Mace ROBERT STEWART, Esq. 
-LIAM MACNAUGHTAN, Esa. JAMES WHITTALL, Esa. 


LUDWIG WIESE, Ese. 
Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 


Bankers. 
Loxpos -THE BANK OF ENGLAND; THE CITY BANK, LIMITED. 
ScorLaN»—THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 


BOMBAY PENANG HONG KONG HANKOW 
CALCUITA SING \PORE FOOCHOW YOKOHAMA 
AKYAB BATAVIA SHANGHAI MANILA 
RANGOON SOURABAYA 








The Corporation grant Drafts payable at the above Agencies and Branches; Buy and Receive for 
collection Bilis of Exchange; issue Letters of Credit; undertake the Purchese and Sale of Indian 
oe = other Securi:ies ; hold them for safe custody, and receive Interests or Dividends as 

y become due. 


tae of money are received for not less than Twelve Months, on terms which may be ascertained 
on application. 








LONDON AND SOUTH - WESTERN BANK. 


LIMITED. 
Subscribed Capital, £1,000,000. Paid-up, £300,000. Reserve Pund, £40,000. 


Heap Orrick: 7 FENCHURCH STREET, E.C. 
Loxpon Brancnes—West End, 27 Regent street, S.W. 


Acton { Camden Town Forest Gate Kilburn South Norwood 
Addiscombe Chiswick and Forest Hill New Cross Stepney 
Anerley | Turnham Green| Hammersmith Notting Hill Streatham 
Balham Clapham | Hampstead Oxford Street Sydenham 
Battersea Clapham Junction; Hanwell Peckham Tooting 
Bermondsey | Clapton | Harrow Road Poplar Upper Norwood 
Bow | Croyden | Hen#zon Putney Wandsworth 
Brixton, North Ealing Highgate St John’s Wood West Brompton 
Brixton, South Finsbury | Holloway Shepherd's Bush West Norwood 


Finsbury Park Kentish Town South Hampstead | Wimbledon 
Country Brancnes—Bristol, Honiton, Ottery St Mary, Sidmouth. 


Camberwell 


Every description of Banking Business transacted. 


G. T. GOODINGE, } Joint 
Ww. HERBAGE, j General Managers. 
J. LISCOMBE, Assistant-Manager. 


THE IMPERIAL BANK, LIMITED. 


6 LOTHBURY, E.C. 


Subscribed Capital, £2,250,000. Paid-up Capital, £675,000, 
Reserve Fund, £150,000. 
Brancues—Victoria street, Westminster ; Sydney place, Oaslow square ; 


High street, Marylebone. 
Acrencies—Waltham Abbey, Cheshunt, Waltham Cross, and Woodford. 





TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of Lendon 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ 
notice of withdrawal, -— which Interest will be allowed at the current rate of the 
day. Deposits received for fixed periods, —- to arrangement. * 

investments and Sales of all descriptions of British and Foreign Securities, &c., 
effected. Circular Notes and Letters o Credit issued to all parts of the world. EN 

The Agency of Country and Foreign Banks undertaken. ee 4 other description of 
Banking Business transacted. ALFRED BROWN, Manager. 


London, May, 1886. 
Soe 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 


[MPERIAL BANK OF CANADA. THE COMMERCIAL BANKING 


Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 


Reserve Fund, $650,000. | Paid-up Capital, £600,000. Reserve Funda, A008 bans,000. 
°! 
demand, and Bills of Exchange 
d Branches in Ontario and Manitoba, and | Credit, payable on 
cothenn of Advice thereof issued by she Agents of the | on the Head 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C 


- 500,000. 
ty “Pe GEIVED tor Credit of the Head | The London Board of Directors 


application. 
London Office, 39 Lombard street. 


and Leader lane, Toronto. NATHANIEL CORK, Manager. 


D, RB. WILKIE, Cashier. 


POE el hina ens tle tome 


of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
. a ae of Se nord parepent at Se. 
ION given to Canadian collec- | wa for collection. Deposits receiv r fix 
een sar either direst to the Head Office of the | periods on terms which may be ascertained on 
Bank in Toronto, or through its London Agenta. 
Wellington street, 
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[THE STANDARD BANK 
SOUTH AFRICA (Limited). 
(Bankers to the eas of the Cape of Good 
ope. 
Hab Ovrsce. 
10 Clement’s lane, Lombard street, Janten, E.O. 


Bubscribed Capital.............00esese0. 4,000,000 
Paid-up Capital ..........s1ssssersecsereee 1,000,000 
Reserve Fund ............ccscccserseeseseee 400,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Ficlds) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. 
Intereat allowed on deposits for one year and longer 
periods, at rates which may be ascertained op 


aprlication 
NEW ORIENTAL BANK 
CORPORATION, LIMITED. 
Capital—Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 2} per cent. Perpetual Debenture Stock 
for the full balance of their claims. 


y TY x y 
UN ION BANK OF SCOTLAND 
(Limited). 

CAPITAL, £5,000,000, IN 100,000 SHARES OF £50 
EACH, £10 PAID; RESERVE FUND, £380,000. 
CHAIRMAN— Humpurgey Ewrse Crum Ewinxe, Esq. 
of Strathieven. 
Depury-CusinMaN—Sir CHARLES TENNANT, Bart., M.P. 
DiRBCTORS. 

Sir Thomas Jamieson Boyd, Edinburgh. 

John Y. Buchanan, Esq., Edinburgh. 

Alex. Clapperton, Esq., Merchant, Glasgow. 
Alexander Crum, Esq., of Thornliebank. 

James Currie, Esq., Merchant, Leith. 

Archibald Galbraith, Esq., Merchant, Glasgow. __ 

A. B. MeGrigot, Esq., of Cairnoch, LL.v., Writer, 

Glasgow. 

Frederick Pitman, Esq., W.S., Edinburgh. 
David Ritchie, Esq., Glasgow. 
Seton Thomson, Esq., Insurance Broker, Glasgow. 
Charles Gairdner, Esq., General Manager, Glasgow. 
Heap Orrices: - G and Edinburgh. 
LonDon OFric&s :—62 Cornhill, E.C. 

At the London Office current accounts are conducted 
on the usual terms of London Banks. Deposits 
received at interest. Purchases and Sales effected in 
all British and Foreign Stocks ; and Dividends, Annui- 
ties, &c., received for Customers. Every description 
of Banking business transacted. 


Moscow “DISCOUNT BANK, 
MOSCOW. 


BALANCE-SHEET per 1/13 May, 1886. 





ASSETS. Rbls. cpks 
ee BR DE. cn ccocnsiestscnuavssesntasivtivecs €83,700 23 
NE A III onc ccenccncsencscsnpbsguiveteses 4,138,415 97 
State Bank receipts .........s.0cccscrccsce sve 399,634 66 
Bills discounted :— 
(a) Billawithseveralen- Rbis. cpka. 
dorsements............ 7,946,707 12 


(6) Bills with one signa- 
ture against addi- 
tional security in 





stocks and shares... 485,000 00 
8,431,707 12 
Advances on securities.,..............c000000 4,553,565 52 
Government and other stock bearing 
I retin chino sens Sihsoriensonnapicamnans 3,420,419 65 
ER csecisccsosesei suplicheabenstegudexes 239,875 25 
RI Wi iiasin ets ise catitesesceenevscerpnneen 192,470 70 
Mercantile expenses to date .............0 72,580 19 
Furniture and fixtures ................0:ss0c0 5,500 00 
Sundry debtors ......... Seibuvadissntdbecdinion 351,146 30 
22,494,015 69 
Li ABILITIES. Rbis. cpks. 
Compe pe ag nina csi ess cactenncecisevens 4,000,060 00 
Weer PA viv eines ctcagbenssdecescccenessscis 690,482 84 
Deposits :— Rbls. cpks. 


(a) In current accounts 9,810,794 30 
(6) At call and short 
WI Gacvasieresncanase 153,285 00 
(c) For fixed periods ... 5,725,483 68 
—————————» 15,692,562 98 
Special account with State Bank against 





I i vankestigcclacedsienbeckatbeieecenis : 580 00 
Foreign accounts ..........csseccsseesccssoeee 1,631,297 27 
Unclaimed dividend ...................+. aneat 44,801 50 
Interest on deposits ................sseese00 on 114,531 98 
Interest, commission, &., 1886........ 314,424 93 
Sundry creditors..........015..csee0-sepeseseenee 1,273 85 
© XZ SCR TE sicierndiischitnntniess 4,140 34 

22,494,015 69 
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OF} LONDON AND BRAZILIAN BANK, LIMITED. 


CAPITAL, £1,000,000, in 50,000 SHARES of £20 each. 
Paid-up Capital, 50,000 Shares at £10 = £500,000. 
Reserve Fund, £250,000. 


HEAD OFFICE-8 TOKENHOUSE YARD, LONDON, E.C. 


DIRECTORS. 
JOHN WHITE CATER, Esq., Chairman. 
HON. PASCOE CHARLES GLYN, M.P., Deputy-Chairman. 


James Alexander, Esq. 

John Beaton, Esq., Managing Director. 
Bdward Lonsdale Beckwith, Esq. 
John Hollocombe, Esq. 


Charles Edward Johnston, Esq. 
Charles Day Rose, Esq. 
William Freer Scholfield, Esq. 


JOHN GORDON, Esq., Deputy-Manager and Secretary. 
BANKERS. 


Loxpoxy—Bank of England. 
Paris— Messrs Mallet Frtres and Co. 


Messrs Glyn, Mills, Currie, and Co. 


Hamscre—Messrs Schréder and Co. 


BRANCH BANKS AND CORRESPONDENTS. 
BRAZIL. 
RIO DE JANEIRO, PERNAMBUCO, BAHIA, PARA, RIO GRANDE DO SUL, PELOTAS, SANTOS 
SAN PAULO, Crara, MaRannaM, PorTO ALEGRE. : 


LISBON. 


PORTUGAL. 
OPOR 


BeaGa, Fieveira, Lagos, Portimao, Serusat, Sinves, Sivas, Tavira, Vitta REAL. 


RIVER PLATE. 
MONTE VIDEO—Bvenos Ayngs. 


THE NATIONAL BANK OF 


AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicroria.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie S.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboola, Elizabeth 
street (Melbourne), Euroa, Footscray BB 6 + rear 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmouth, Macarthur, Maffra, Melbourne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Stratford, Taradale, Trentham, Violet 
Town, Warrnambool, Yarrawonga, Tungamah. 

In Sovrnh AvstrRauiaA.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot,?ort Pirie, Port Victoria, Port 
Wakeficld, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Warooka, Willunga, Wilmington, Yongala, Yorke Town. 

In WESTERN AUSTRALIA. —Perth, Albany, Fremantle, 
Geraldton. 

In New Sovurn Watss.—Sydney. 

Also on Agencies in New south Wales, New Zea- 
land, Queensland, and Tasmania. 

Approved Bills negotiated, or sent for Collection, 
and all other Banking Business with the Australian 
Colonies transacted. W. W. OSWALD, Manager. 

149 Leadenhall street, E.C. 


C HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
HEAD Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND Svub-BRANCHES. 





In CEYLON ....+0...... s-s. Colombo, Kandy, Galle. 
LyDIA....... Bingrsesonmegs . eee Calcutta, Madras, 
Srraits SETTLEMENTS Singapore, Penanz, Malaeca. 
CAD. ccanstiijuntammnietasdins Batavia 
CHINA ..0..00000.000 Gibvowasee Hong Kong, Shanghai, 

BANKpRs, 
Bank of England. | London Joint Stock Bank 


‘The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Amo Business connected with the East, on terms to 


ad on application. 
THE BANK OP AFRICA 

(Limited). 
Heap Orrics—25 ——-- lane, Lombard. street, 

Office hours, 10 to 4. Saturda 
Subscribed Capital, 21,000,000. see 
Paid-up, £500,000. 
BRANCH 


ES. 

Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimbertey, 
King William’s Town, Middelburg, fort Klizabetn, 
Queenstown, Bethlehem, Bloemfontein, Fauresmith, 
Rouxville, Durban, Pietermaritzburg. 

GungraL Manacen — JAMES SIMPSON, Port 

Drafte issued, Bills negotiated and coMected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on 

R. G. DA Secretary. 


THE AUSTRALIAN JOINT STOC 
BANK 


Loxpon Brancu—?2 King William street, E.C. 
Capital 





Paid-up POP Oe ee eee eenees cee 
Reserve Fund .........-cscsssssa0 «. £260,000 
Letters of Creditand Drafts icsued. Bills negotiated 


or sent for ccflestion, Remittances made by cable. 
Deposits rc ce-ved for fixed periods at rates 
may ones on lication: — 
JGHN CHRISTIE, Manager. 








LONDON AND SAN FRANCISCO 
5 BANK (Limited). 
Capital, £420,000, in 60,000 shares of £7 each, 
fully paid. 
Reserve Fund, £45,000. 
Heap Orrice: 22 ~ — street, London, E.C, 
conga: San Francisco, California. 

mane *< Portland, Oregon. 

Banking business of every description undertaken 
throughout California and Oregon. Letters of 
Credit and Drafts granted. Telegraphic Remit- 
tances made. Approved Bills negotiated and sent 
for collection. 

Deposits are received for fixed periods on terms 
which may be ascertained on application. 

Rk. D, PEEBLES, 
Managing Director. 
No. 22 Old Broad street, London. 


[HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000. 
Paid-up, £400,000; Reserve Fund, £45,000, 
HEAD OFFICE—DUNEDIN. 

Lonpon DiREcrTors. 

A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. ; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Mang. Director. 

BILLS on Australia and New Zealand negotiated or 

collected. 

DRAFTS and Teftters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed ods, Circular 
Notes Issued, and every description of Colonial 
Exchange and Banking Business transacted on 
favourable terms—to be ascertained on application 

No. 13 Moorgate street, London, E.C. 


FOUR-AND-A-HALF PER CENT. MORTGAGE 
DEBENTURES. 
THE RIVER PLATE TRUST LOAN 
and AGENCY COMPANY (Limited). 


Capital, £1,000,C00. Subscribed, £500,000. 
Called-up, £100,000. 





Borrowing powers limited to the uncalled amount 
of the subscribed capital. Debentures already issued, 
£385,000. TRUSTEES. 


John Fair, Esq., 
Hon. Sidney Herbert. 
DIRECTORS. 


John Morris, Esq., Chair- C. J. Gunther, Esq. 


naan. John Taylor, Esq. 
Edward Ashworth, Esq. Wiliam Wilson, Esq. 
A. J. Fitz Hugh, Esq. 
Standing Counsel—E. M. Underidown, Esq. 
Debentures issued at the above rate for five years, 
with half-yearly interest coupons. 
. No 61 Moorgate street, London, E.C. 


| Frank Parish, Esq. 


[ON DON CHARTERED BANK 
a oF ne : 
ncorpoma' y Royal Charter. 
Capital Subscribed, £ 3 Paid-up, £1,000,000 ; 
Reserve Fund, £100,000. Pats 
mains and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED for FIXED PERIODS On eri 
which may be ascertained on application. 
JOHN SUT. , Secretary. 


2 Old Broad streeé, E.C. 


AMERICAN SECURITIES. 





Ene netootaned Banking-house will BUY MUNI- 
CIPAL and ether BONUS of any of the WESTERN 
and SOUTHERN STATES of the UNITED STATES. 

The undersigned Banking-house also makes & 
speciality of tiating and adjusting DEFAULTED 
and REPUDIATED Bonds. 


Holders of these securities will do well to com 
municate 
A. J. WEIL and 00., 
Bankers, 
St Louis, Mo., U.S.A. 
Lydon Correspondents :— 
Union Bank of Loadon (Limited), 
2 Prinaes street, F.C. 
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